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THE WEEK. 


Although the demoralization in the stock market was not 
due to depression in legitimate trade, it threatened to cause 
a setback in business by unsettling confidence and render- 
ing the money market unfavorable to the inauguration of 
new undertakings. Fortunately the season of liquidation 
appears to have ended without producing anything more 
disturbing than the postponement of several projected en- 
terprises, and, with the restoration of confidence, investors 
are resuming consideration of these plans. From $84.20 on 
Saturday, the lowest point since 1900, the average of the 
sixty leading railway shares recovered over $3, and the 
principal industrial stocks imade a still better showing. 
Earnings of railways for August thus far show an average 
gain of 7.7 per cent. over last year’s figures and 16.3 per 
cent. compared with 1901. Distribution of merchandise is 
very heavy, more interruption to traffic being recorded, and 
in staple lines prices are steady. Preparations for fall trade 
are vigorous, many manufacturers working overtime to fill 
importunate orders. Collections are fully as prompt as 
usual for the season, although in some lines there is less in- 
clination to discount bills. Crop news is_ reassuring. 
Foreign trade at this port for the last week showed a loss of 
$1,461,049 in exports as compared with the same week last 
year, and imports decreased $2,127,575. Bank exchanges 
for the week at New York were 5.6 per cent. smaller than 
a year ago and 21.7 per cent. larger than in 1902. At other 

7.2 and 17.9, respectively. 





leading cities there were gains of 7 

Hesitation in certain branches of the iron and _ steel 
industry, incident to the season and aggravated by labor 
controversies, is indicated with some degree of definiteness 
by the monthly statistics just published by the Iron Age. 
Primarily, it appears that twenty blast furnaces were banked 
or blown out during July, while only five were started. 
Total production for that month of 1,594,822 tons compares 
with 1,755,966 for May, the highest point on record. On 
August: 1 the weekly capacity of furnaces in blast was placed 
at 361,903 tons, a loss of 33,139 tons in comparison with the 
figures a month previous. Yet furhace stocks rose to 
342,463 tons, against 257,010 tons on July 1. While there 
is nothing alarming in these figures, evidence is clearly 
visible of the growing conservatisin in this industry. <A 


vast amount of business is being done, but there igs no incli- 
nation to anticipate requirements of the future beyond con- 
tracts already placed. Like the disposition to prevent 
inflation of prices during the season of greatest activity, the 
present attitude of leading interests is one of moderation 
and caution, which promises well for the future. The week 
has brought no developments in the price situation, but 
there is a steady gain in purchases of pig iron, although the 
meeting of the leading concern’s committee failed to decide 
upon placing new contracts, which was a disappointment to 
some prospective sellers. Agricultural implement and ma- 
chinery manufacturers have secured a further large tonnage 
of material. Merchant steel and pipe show improved de- 
mand, but in plates and structural material the waiting 
tendency is still dominant. 

A slight increase in the volume of business in cotton 
goods is confined to small orders for quick delivery. Buyers 
still evince no disposition to provide for distant needs, and 
the meager inquiries testify to the fact that supplies 
throughout the country are much larger than anticipated. 
Paucity of contracts and excessive prices for raw material 
tend to restrict operations at the mills, each week produc- 
tion being further curtailed. Quotations for cottons are 
firmly held and an advance in staple prints occurred this 
week, but the ratio of the product to the raw material is far 
from such as to encourage manufacturing. <A _ steady 
demand for men’s wear woolens sustains prices, and busi- 
ness in dress goods is improving. Dry goods jobbers report 
fairly good buying, the feature of the week being some 
special drives in dress fabrics. The feature this week has 
been the liberal purchasing of heavy shoes for next spring by 
local jobbers. All the recent advances in quotations of boots 
and shoes are fully maintained, and the tone isfirm. Whole- 
salers and all departments of this industry are busy. 
Leather has at last shown the increase in activity promised 
by the vigorous ope:..tion of factories, and both sole and 
upper leather find a better market although no large con- 
tracts have yet been placed. Hides continue weak, but the 
average does not exhibit the fall that has been the rule in 
recent preceding weeks, some lines slightly recovering. 

Farm products are firmly held, corn exhibiting notable 
strength owing to many private dispatches emphasizing the 
unusually slow progress toward maturity. In so far as this 
factor is concerned, the only serious harm can come from 
early frost, while a few weeks of good weather will do much 
to restore normal conditions. Official figures of grain pro- 
gress up to August 1 indicate a larger total yield than the 
average for recent preceding years, although in no case is 
there prospect of a new record. Prices are sufficiently high 
to make up for a considerable loss in quantity, and another 
prosperous season for agriculturists seems assured unless 
greater injury occurs than now appears imminent. Wheat 
réceipts for the week were 3,737,162 bushels, against 7,093, - 
109 last year, and exports, including flour, aggregated 3,054, - 
701 bushels from all ports of the United States, compared 
with 3,957,422 bushels last year and 7,907,003 in 1901. Re- 
ceipts of 1,796,438 bushels of corn compare with 1,156,180 a 
year ago, and Atlantic coast shipments were 681,800 bushels 
against 90,072. Exports of the four leading staples were 
valued at $38,479,358 in July, practically no change from the 
light movement a year ago. It is necessary to go back 
many years in order to find a month in which only 73,097 
bales of cotton were exported, and some of this was brought 
back. Although the average price was 13.8 cents a pound, 
surpassing all records for about two decades, the total value 
of July shipments was only $5,039,077, or about half that of 
a normal year. 

Liabilities of commercial failures thus far reported for 
August aggregated $2,770,330, of which $1,613,120 were in 
manufacturing, $1,115,568 in trading, and $41,642 in other 
commercial lines. Failures this week numbered 174 in the 
United States against 196 last year, and in Canada 22 com- 
pared with 21 a year ago. | 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.—Commercial conditions continue fairly satis- 
factory. Jobbers are making good progress in opening new 
fall lines, and the movement is large. Business in printed 
fabrics, ladies’ dress goods, underwear and hosiery is fairly 
active. The whole dry goods market is firm. Business at 
first hands, aside from the distribution of men’s wear woolens, 
is quiet, as the buying of cotton goods is featureless. While 
curtailment of production among cotton mills is general, the 
woolen mills appear to be well occupied and in a strong 
position. The wool market is very firm and active, with 
prices tending upward and occasional advances scored, Ohio 
fine fleeces having sold at the highest price for years. All 
other grades are strong and in demand, some dealers being 
sold ahead on medium and coarse. Shipments for the week 
are 5,720,000 pounds. Spruce lumber is firm, with many of 
the Maine mills shut down for lack of logs. The pig iron 
market is a little better, with more demand from local buyers 
for urgent needs. Finished iron and steel show some im- 
provement also. The paper market is firm and fairly active, 


with no prospect of a termination of the Holyoke labor 
troubles. The boot and shoe trade is good, with the factories 
busy and orders on hand sufficient to assure full employment 
for some time to come. Spring samples are in good demand, 
and prices are firm. Shipments are large, amounting for 
the week to 105,307 cases, compared with 85,089 cases in 
the week last year, and since January 1 aggregating 444,618 
cases over 1902. The demand for leather is good, all kinds 
selling at firm prices, and stocks generally small. Hides 
are dull and steady. ‘The money market is quiet at 4 to 44 
per cent. on call and 6 per cent. on time. 

Portiand, Me.—Jobbing business in nearly all lines is 
tully as good, if not better, than last year, and there have 
been liberal receipts of advance orders for fall shipment, 
particularly in shoes, dry goods and clothing. Water powers 
throughout the State are in good condition for the season, 
and manufacturing interests as a whole are reported very 
satisfactory. Bank deposits are holding up well and an 
excellent home demand is reported for all the available 
money. Retail trade for the week has been only fair, and, 
in some localities, summer hotels are not well filled; trans- 
portation business, however, shows no diminution either in 
freight or passenger lines. Fresh fish dealers complain of a 


scanty supply, but thus far the packers on the eastern coast 
have obtained about the usual amount of herring. 


Providence.—Poor weather has caused some curtail- 
ment in retail trade, but otherwise the condition of business 
in general is unchanged. Wholesale grocers report a 
moderate amount of trade, but meat and provision dealers 
claim that business has been dull. Manufacturers of cotton 
goods report no change in the situation and there is no 


chance of an increase of business for at least two months. 
Woolen manufacturers claim to be doing a moderate volume 
of business, and orders for future delivery are fairly large. 
Commercial paper is quoted at 6 per cent. 


Philadel phia.—The iron and steel markets are quiet, 
but dealers look for a heavy demand in all lines before long. 
The coal trade is reasonably active, the reduction of 50 
cents per ton by the Reading Coal & Iron Co., from circular 
prices of pea and buckwheat for August stimulating demand 
in steam anthracite coal. The bituminous coal trade is 
sluggish. Prices of lumber remain firm, and the wholesale 
trade is active and retail yards fairly so. Stocks carried by 
the latter are light and in many cases much broken. Several 
vessels are chartered and some on the way, loaded with 
Oregon pine. In other lines of builders’ material the usual 
activity for the season prevails. ‘The wool market continues 
conspicuously strong. There is a fair attendance of mill 
representatives. The bulk of the demand is for medium and 
lower grades, the supply of which has been much depleted. 
There has been a steady inquiry for fine wool, but stocks are 
not large, and prices are in many instances above what 
consumers will pay. Territories have been in fair request 
and firmly held. The strike in the textile industries is 








broken, and operatives are.rapidly returning to the factories ; 
much of the machinery that was idle last week is again in 
operation. In shoe lines both manufacturers and jobbers 
report business very quiet; some improvement is noted in 
leather lines, especially in heavy leathers principally used 
by harness makers and for similar work. Wagon builders 
are unusually busy, some of the factories working over time. 
Harness makers are all busy on the better class of work. 

Trade in manufacturing and wholesale drugs compares 
favorably with the corresponding period last year. Prices 
as a rule are firm. Paint, varnish and color manufacturers 
are dull, but are looking forward to a heavy demand in the 
near future. Wall paper manufacturers, jobbers and all 
connected with this line still complain of unsatisfactory con- 
ditions, owing to over-production. The trade in spirits con- 
tinues rather quiet, and the demand for whiskies is not large, 
old goods being held at high prices. Wines and gin are 
quiet, and sales only for immediate wants. Business in 
domestic leaf tobacco shows a little improvement, and some 
fair sales have been reported. Havana and Sumatra are in 
moderate demand, but new goods are principally wanted. 
The large cigar manufacturers are doing a fair business and 
working to almost full capacity. In the retail grocery line 
there is a moderate trade, although in the northeastern 
section of the city business has been affected to some extent 
by labor troubles. Wholesale grocery dealers report a 
seasonable demand. Teas and coffees are quiet and sugars 
in seasonable demand. Collections are poor. The money 
market is firm, and rates are quoted at 5 to 6 per cent. for 
call and 6 per cent. for time loans. 


Pittsburg.—-Conditions in the iron and steel market re- 
main practically unchanged. But little pig iron is being 
sold although the inquiries regarding Bessemer have been 
greater during the past few days than for some time past. 
The small lots that have been sold have brought from $18 
to $19 per ton at Valley furnaces. It is understood that the 
available supply in sight for the balance of the year will not 
exceed 100,000 tons. Foundry iron is moving slowly and 
conditions remain practically unchanged from last week. 
The nominal price is about $17.50, Pittsburg delivery, and 
several thousand tons are said to have changed hands at 
that figure. Grey forge iron ranges from $16.50 to $17 per 
ton, Pittsburg, and about 5,000 tons have been svld during 
the week. Most of this was in small lots. The steel billet 
pool has caused a regulation and stability of priees which 
has already had its effect upon the general market. The 
nominal prices are $28 to $29 per ton for open hearth and 
$27 to $28 per ton for Bessemer billets, both Pittsburg 
delivery. The tonnage is light and no changes are noted 
from last week. ‘The steel rail market remains unchanged. 


Some new business is being booked at former pfices. 
Nothing is in sight for quick delivery. Finished materia!s 
of various kinds are in good demand at fair prices. Sheet 
iron and tin plate have shown some improvement over last 
week, but base prices remain the same. Structural shapes 
are also in good demand notwithstanding the labor difficul- 
ties in different sections. ‘The labor troubles in this section 
among the building trades have been adjusted and contrac- 
tors are enabled to rush the work once again. While the 
difficulties here have, with few exceptions, proved to be ofa 
trivial nature, nevertheless they have prevented and delayed 
building operations to a great extent. Builders’ hardware 
continues to move freely and general hardware, especially 
seasonable goods, is in good demand, with prices firm. 
Window glass is moving fairly well and the settlement of 
the wage scale would indicate that prices will be higher. 
Business conditions are generally satisfactory in this section 
in alllines. Both time and call money continue at 6 per cent. 


Baltimore.—There is no cessation of activity in manu- 
facturing lines, fall orders being of large proportions. Col- 
lections are exceptionally good. Clothing factories are 
working to their full capacity, many duplicate orders coming 
in, and indications are that the year’s business will show a 
handsome gain. Lines of woolens for spring trade are being 
opened at prices slightly in advance of last year’s. Dry 
goods jobbers report a substantial gain in business for the 
season, though current trade is light, with prices strong and 
tending upward. Boots and shoes are quiet, though some 
jmprovement is noted, and the prospect for next season ap- 
pears bright. Business in furniture has been unusually 
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good, though owing to financial stringency collections have 
been poor, and prices are unsettled. Stationery and paper 
are quiet and stocks scarce, owing to strikes in the eastern 
mills. Trade in leaf tobacco is good, with prices high. 


Louisville.— Manufacturers of iron materials are busy 
and have more orders than they are able to handle, but 
prices are not firm. Clothing manufacturers are doing busi- 
ness almost entirely on orders, and so far sales are ahead of 
same period last year. The house trade, which is expected to 
begin soon, will show a further increase. Drugs, dry goods 
and groceries have been rather more quiet than during July, 
but sales are still up to the same period of last year. Col- 
lections are about as usual. Receipts and offerings of grain 
are small, demand is light and trade is very quiet, although 
collections have held up satisfactorily. Business is active 
with banks, demand for money is good and country bank 
balances are low ; reserve about 25 per cent. 

Atlanta.—Trade conditions are reported as satisfactory. 
There is an active demand for shoes, hats and notions. The 
grocery trade is reported as good. Crop conditions are 
favorable and collections satisfactory. 

Nashville.—_Jobbing trade is good, considering the sum- 
mer season. Retail trade is better than for several years, 
but collections are dragging. 

Mem phis.— General conditions are satisfactory and job- 
bers report a good volume of business. Trade is quiet with 
retailers, but collections are fair. 

Little Rock.—Jobbers in all lines, except drugs, report 
trade dull. Collections are light. Retail trade is season- 
ably dull. Money is easy and demand good. 

New Orleans —General trade is fair for the season, but 
hardly up to expectations. Collections are slow. All classes 
of building material are in good demand, and saw mill and 
other woodworking plants are working up to the full extent 
of their capacity. The first bale of cotton from the new 
crop was received on the local market and sold at public 
auction for charitable purposes at 15 cents per pound. The 
cotton market has been fairly steady, with a moderate 
amount of trading, and prices are being sustained. There 
is very little trading in either sugar or rice. The movement 
of grain for export is fairly good. 

Cleveland.—Conditions in trade circles are generally 
satisfactory, and it is anticipated that fall business this year 
will be greater than a year ago. Reports as to crops are 
good and collections are generally well met. Deliveries of 
dry goods for next season are under way. 

Detroit.—Manufacturers and jobbers report the volume 
of trade as slightly improved over last year. Collections 
average fair, with a tendency to betterment. The demand 
for money is good, with rates firm at 6 per cent. 

Endianapolis.— Business conditions continue satisfac- 
tory, and midsummer business is fully up to expectations. 
(;rocers and commission men are very active, and retail 
trade in dry goods and clothing is encouraging. Engine 
builders and machinists run full handed and factories in 
most lines are busy. Collections are good. 

Milwaukee.—Weather has been cool the past week, 
and retail trade quiet in the city, while farmers are busy 

harvesting, and this shows its effect in country towns. The 
crops thus far show nearly an average yield, although 
warmer weather is needed, especially for corn, which is very 
backward. Dry goods, clothing and shoe houses report fall 
trade heavier than a year ago. Glove makers and manu- 
facturers of knit goods report a heavy increase, and every- 
thing points to an excellent fall trade in this State. Some 
cancellations from the Northwest are learned of, but these 
are very few. There have been scarcely any failures for 
several months, and these only small ones. Labor is very 
well employed, and general conditions are good. An in- 
creased demand for money is noticeable, and numerous out- 
side inquiries are had, with offers of 6 and7 per cent. 

St. Joseph.—Jobbers are entering upon fall trade with 
excellent prospects. Collections are good. 





Chicago.—Seasonable activity characterizes dealings in 
jobbing lines, the placing of new orders being excellent in 
the aggregate. Buying shows less timidity than expected in 
view of recent disturbing financial conditions and fears that 
maturing of corn crop may be too long delayed for safe gar- 
nering. Mercantile collections are remarkably satisfactory, 
and bills for fall goods will be discounted to larger extent 
than heretofore. The important manufacturing industries 
disclose no falling away in production. Many are so pushed 
with work that plants are kept running day and night. 
New contracts promise considerable future employment in 
iron and steel, and in much car building and railroad con- 
struction. Current needs in these lines entail enormous 
consumption of materials. The foundries steadily absorb 
large tonnage in pig iron, and heavy machinery and imple- 
ment makers report new demands reaching gratifying pro- 
portions. The hardware division has not altogether caught 
up with old orders, and distributers are shipping as fast as 
circumstances permit, many articles called for being scarce 
and the country buying better than ever. No diminution 
is noted in the use of lumber, both for building and manu- 
facturing purposes. Prices maintain firm tone throughout 
the list of raw and finished materials. Transportation 
facilities cause some perplexity, all shippers not being able 
to obtain prompt forwarding. Railroad earnings exhibit 
continued gains, and managers strive to avoid serious con- 
gestion of traffic by liberal additions to rolling stock and 
placing of urgent orders for further equipment. ‘'Tempera- 
tures have been rather low for heavy rush in leading retail 
departments, but improvement has now set in and warmer 
weather will precipitate cleaning up of counters where goods 
had accumulated. The buying power of the people has not 
lessened, and more liberal expenditures are made by them 
in personal needs and in summer vacations and travel. The 
volume of orders taken by the mail order houses makes a 
favorable comparison with same period last year, and there 
is every indication that fall sales will measure up to antici- 
pations. Much of this class of business centers in the agri- 
cultural districts and is quickly affected by crop conditions, 
but thus far there are no signs that indicate any diminution 
in this direction. Visiting merchants crowd the local 
markets in large numbers, and their selections of fall wares 
indicate but little trepidation as to the business outlook. 
Farm products are readily disposed of at very profitable 
prices, and although a few limited areas feel the adverse re- 
sult of short crops, the general average of production and 
current value combined shows little change, the higher 
prices for cereals being a good offset to lower proceeds of 
live stock. In placing orders for dry goods and collateral 
jines few reservations are made by buyers, and many of them 
require early shipment, old stocks being low. Demand is 
excellent for high priced goods. The scarcity of cottons in- 
creases the buying of other kinds of wear, the movement in 
dress and white goods being good. Millinery distributers 
report their lines well opened up and both interior and local 
purchases aggregating favorably. In the clothing and foot- 
wear divisions there is wide placing of new commitments 


for the Southwest and many large current shipments to fill 
in broken stocks. Men’s furnishings, hats and caps, and 
ladies’ suits and cloaks are purchased freely. ‘The grocery 
houses have heavy run of trade and in drugs, brushes and 
paints sales are improving. 


The grain and provision markets present increased volume 
of transactions, spot dealings being heavier and more fre- 
quent. Values are firmly sustained, corn being the leader 
in strength and at the highest point this season. Fractional 
advances were made in wheat and oats. The market for 
flour is steady and helped by better demand for export. 
Domestic stocks are ample for normal consumption and 
millers are indisposed to utilize their full capacity. Hog 
products find ready takers, sales to the United Kingdom 
having improved without changing values materially. Live 
stock receipts, 245,751 head, are 6 per cent. under year ago. 
Shippers were good buyers of heavy beeves at an advance 
of 10 cents per hundred weight. Good hogs were somewhat 
scarce and packers paid ten cents more for the best kind. 
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A few heavy sales were closed in wool for eastern account 
and the price list remains strong. ‘Tanners are light buyers 
of hides and the recent decline in quotations is yet without 
reaction. Receipts increased in butter one per cent., dressed 
beef 4, flour 20, hides 21, wool 37, barley 45, corn 112; 
decreases are hogs 4 per cent.. cattle 14, sheep 15, cheese 
22, oats 27, lard 30, broom corn 32, rye 35, seeds 38, and 
wheat 42. Banking conditions are well adapted to ordinary 
requirements of business. Large borrowers arranged for 
needs when money was easier and current offerings of com- 
mercial paper are moderate. There is little business in call 
loans. ‘The discount rate is firmly held at 6 percent. The 
drain of currency for crop moving purposes is slowly but 
steadily gaining impetus, and local deposits appreciate but 
lightly. Sales of local securities are 18 per cent. under 
corresponding week of last year. 

Ten active stocks average decline this week of 40 cents 
per share, loss being confined to tr ctions. New buildings, 
$600,200, are 20 per cent. over year ago; real estate sales, 
$1,446,389, increase 18 per cent. 

Minneapoiis.—Grocery jobbers report trade exception- 
ally brisk, considerably shead of last year. While the dry 
goods trade the last month has not quite equalled last year’s 
figures, prices remain firm and the volume for the year still 
shows a gain. The drug trade is good. Hardware has 
shown some improvement during the past week, with favor- 
able prospects. Collections generally are reported slow, but 
up to expectation for the season. The flour output increased 
36,000 barrels, being 282,200 barrels for the week, accord- 
ing to the Northwestern Miller. Owing to the radical 
changes in wheat, flour trade is duller than usual, output 
largely exceeding sales. Prices show a slight advance. 
The mills ground about 1,220,000 bushels of wheat, and 
receipts, less shipments, were 443,000. Public stocks of 
wheat decreased 589,000 bushels, leaving stocks at 2,225,000. 
Mill feed is in great demand and prices somewhat higher. 
Lumber trade is quiet, but prices remain firm, the prin- 
cipal business being for local consumption. Receipts of 
lumber for the week were 3,126,000 feet and shipments 
8,208,000 feet. 

St. Paul.—Late crop advices are more encouraging and 
create better feeling. The second merchants’ fall excursion 
has resulted in many buyers visiting the market, and indi- 
cations favor a good fall business. Groceries are in good 
demand, the movement being fully equal to last year, and 
markets are firm. Hardware trade is in fair volume. Har- 
ness shipments are well up to the seasonable average and 
manufacturers are busy. August boot and shoe sales ex- 
ceed the first half of the same month last year, and manu- 
facturers have sufficient business in sight to keep machinery 
employed for some time. The dry goods market is in 
healthy condition, prices firm and sales are holding up well. 
In men’s furnishings, hats, caps, millinery, etc., the season’s 
sales show an increase over 1902, and in clothing last year’s 
record is well sustained. Jewelry trade is fair and crockery 
shows some improvement. In drugs and chemicals trade is 
fairly active and markets unchanged. 

St. Louis.—The arrivals of country merchants and buyers 
are unusually numerous, and their purchases have been most 
liberal in all lines. Building operations in city and country 
are being pushed. The grain movement is better than last 
week, but the quality of the wheat is not up to anticipa- 
tions. Banks report a good demand for money for business 
operations and the movement of grain ; rates 5 and 6 per cent. 

Kansas City.—Wholesale houses generally report a 
good business and a large fall and winter trade is expected. 
With the movement of wheat an improvement in collections 
is noticeable. Much complaint is heard over the existing 
freight situation, and the railroads have made little improve- 


ment. Freight is badly congested, caused by the lack of 
sufficient motive power, yardage and team tracks. Retail 
trade continues seasonably good. Total live stock receipts 
103,505 head. There is a fair demand and values fluctuate 
but little. A good market was had in wheat, and values 
were stronger. The demand for money has fallen off some, 
and deposits are about holding their own. Trading in local 
stocks is very dull, though prices remain steady. 


Denver. —The number of millmen and miners on strike 
has been considerably increased this week but this has not 
materially affeeted general trade so far. In grocery and 
drug lines trade is still active and in lumber, hardware and 
— machinery fair. Retail trade and collections are 
good. 














Salt Lake.— The situation in jobbing circles is practi- 
cally unchanged. Business is seasonably quiet in many 
lines, and orders for present use are light, though a fairly 
steady trade is had in ha'dware, drugs, groceries and furni- 
ture. Fall business is fairly satisfactory in dry goods, cloth- 
ing, etc., and some houses are busy with shipments. Retail 
trade is generally quiet and collections only fair. 

Portland, Ore.—Jobbing trade is quiet, but with satis- 
factory promise for opening of fall business. Movement for 
summer produce is sending money freely into producing dis- 
tricts, and old hops are cleaning up, only 3,000 bales 
remaining in first hands. Contracts range from ‘17 to 19 
cents. New wheat is moving in large quantities, millers 
buying at above export quotations. Lumber shipments by 
water in July were 9,446,411 feet, and an equal amount will 
go forward in August. The government has placed an order 
for 2,600,000 feet for shipment to Manilla. Custom house 
receipts in July were $53,930, exports amounting to $444, 156. 
Post office receipts in the past month were $27,831, com- 
pared with $23,664 in July, 1902. Building operations are 
increasing, construction permits in the past two weeks 
amounting to $307,240. Real estate transfers in the same 
period were $171,822. 

Tacoma.—Exports valued at $336,538, consisting of 
42,403 barrels flour, 2,500 cases condensed milk, and general 
merchandise. Total water shipments from this port during 
July $1,262,721; imports during same period $1,331,009. 


Conditions in Canada. 








Montreal.— While some houses report general collec- 
tions not so free as in June and July, retail dry goods paper 
due the fourth was well protected, and there is little real 
ground for complaint as regards payments as a whole. 
August is a quiet month in groceries and some other lines, 
but there is active despatch of fall dry goods, clothing, ete. 
Continued wet weather has delayed haying considerably. 

Quebec.—The trade situation remains unchanged. Busi- 
ness generally is good for the season and the same can be 
said regarding collections. 

Hamilton.—Seasonable goods in retail lines are in 
demand. Prices are somewhat firmer and a general improve- 
ment is noted. Jobbers in dry goods, boots and shoes and 
groceries have done well. and indications for the fall are 
better than in 1902. All the important industries report 
the demand in excess of supply. The yield of fruit, grain 
and other food stuffs is abundant. In some quarters col- 
lections are only fair. 

Toronto.—No special features appear in wholesale 
trade conditions. Retail business is active, crop prospects 
excellent and the outlook encouraging. 

Halifix.—It is still quiet in business circles, but pros- 
pects are good and failures few. 

Winnipes.—Trade conditions are good. 
assuring. 








Crop prospects 





ee ee eR 
BANK EXCHANGES. 
Bank exchanges this week at all leading cities of the United States are 


$1,827,252,082, a decrease of 1.6 per cent. compared with last year but a 
gain of 20.4 per cent. over 1901. New York again reports a small loss 
compared with last year, but at cities outside of New York bank exchanges 
continue to exceedall preceding years. The volume of payments through 
the banks, as measured by bank exchanges, is heavy for midsummer—for 
the month to date the average daily figures exceed $303,439,000, a large 
total for August. Figures for the week and average daily bank exchanges 
for the year to date, compared for three years, are given below: 


























Week, Week, Per Week, Per 
Aug. 13, 1908. Aug. 14,1902. Cent. Aug. 15,1901. Cent. 
eer $122,868,747 $117,603,826 + 4.5 $118,495,518 3.7 
Philadelphia. 99,641,838 88,498,614 -+12.6 77,112,183 f23 
Baltimore ... 21,402,494 22,005,475 — 2.7 18,021.728 18.8 
Pittsburg ... 43,017,725 35,968,092 -++-19.6 3C,607,186 -+40.5 
Cincinnati . .. 21,336,900 19,395,250 10.0 15.913,300 34.1 
Cleveland. ... 15,275,638 14,411,629 i 6.0 13,701,411 11.5 
Chicago ..... 157.093, 888 152.263, 180 3.2 134,836,753 16.5 
Minneapolis . 11,690,720 12,696,149 — 7.9 10,636,822 9.9 
St. Louis .... 50,204,559 43,797,467 -+14.6 39,114,175 28.4 
Kansas City . 22,130,245 20,295,757 —+-+ 9.0 18,303,256 Tn 
Louisville . 7,304,484 7,710,633 — 52 7,313,300 — .1 
New Orleans. 10,510,389 9,540,407 +10.2 7.709,374 36.3 
S. Fraucisco . 27,879,701 25,058,541 -++11.3 25,663,853 t 8.6 
| $610,357,328  $569,245,020 -+- 7.2 $517,428,859 -+-+17.9 
New York... 1,216,874,754 1,288,562,128 — 5.6 999,704,656 -+-21.7 
Total all .. $1,827,232,082 $1,857,807,148 — 1.6 $1,517,133,515 -+20.4 
Average daily: 
Aug. todate.. $303,439,000  $311,304,000 — 2.5 $278,789,000 t 8.8 
PE sivbcdues 345,982,000 364,420,000 — 5.1 339,536,000 3.1 
2nd Quarter. 338,313,000 360,663,000 — 6.2 430,012,000 —21.3 
lst Quarter .. 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 
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THE PRODUCE MARKETS. 


Prices Hold Fairly Steady—Official and Private 
Crop News Better than Average. 


Grain quotations have held remarkably steady in view of 
the favorable indications of the Government report of con- 
dition on August 1 and the encouraging tone of unofficial 
reports since that date. Some details of the Department 
estimate are given in succeeding paragraphs, and including 
all leading and minor grain crops, as well as potatoes, hay, 
etc., the promise on the first of this month was for much 


better than average production on the farms. In view of 
early sensational dispatches, telling of the hopeless damage 
done by floods in the Southwest and drouth elsewhere, the 
latter being particularly injurious to hay, the present con- 
dition of the nation’s staples points to a very large harvest. 
Yet prices do not show weakness, and it is evident that the 
farmers will secure large returns for their crops, and the 
profitable situation in the agricultural sections means 
prosperity in other industries. Lack of high temperature 
has prevented the coarse grains from recovering the time 
lost early in the season, and there is the danger of injury 
from early frost. But it is much too early for anxiety on 
this point, and a few weeks of hot weather would restore 
the average. It is difficult to follow the contradictory 
reports emanating from interested individuals, and there 
will be found considerable valuable information in the 
dispatches to Dun’s REVIEW printed elsewhere in this 
issue. As to cotton, there are tou many factors to make 
deductions definite. Certainly there is little cotton available 
from the old crop; it is equally undeniable that the new 
crop is late; quotations are high and have the vigorous 
support of speculators; consumption is down to the minimum 
at domestic mills, and exporters exhibit little interest. It 
seems to be a time particularly conducive to conservatism. 
Crop prospects are bright, but the yield is from two to three 
weeks late. 


The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 

Sat. Mon. ‘Tues. Wed. Thurs. Fri. 


Wheat, September ....... 85.50 85.37 85.37 85.75 86.75 87.75 
Corn. September .... .... 58.75 58.50 59.00 59.50 59.50 59.50 
Cotton, middling uplands. 12.75 12.75 12.75 12.75 12.75 12.75 

- September........ 10.37 «10.45 10.62 10.79 10.79 = 10.85 
Lard, WEGREE . 6.6 cv ccccees 8.00 8.25 8.15 8.15 8.15 8.15 
Pts SU cerancerceseos 16.50 15.00 15.25 15.25 15.25 15.25 
I have cot ewda eens 6.00 6.00 6.15 6.25 6.25 6.25 
Coffee, No. 7 Rio.......... 0.12 0.29 0.19 9.19 9.12 5.12 


The prices a year ago were: Wheat, 74.50; corn, 64.00; 
cotton, 9.00; lard, 10.60; pork, 17.75; hogs, 7.40; coffee, 5.19. 


GRAIN MOVEMENT. 

Interior arrivals of wheat are very much lighter than they 
were a year ago, and the outgo from Atlantic coast cities is 
also small compared with the corresponding date last year. 
Corn receipts are heavier than in the same week of 1902, 
but there is not the excess that appeared a short time ago, 
nor do exports show the very extensive gains over last 
year’s figures, although there is still a fair increase in com- 
parison with the very light movement a year ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 

W HEAT. FLOUR. CORN. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exporis. Receipts. Exports. 























Friday ....... 564,498 367,197 29,186 254,300 209,518 
Saturday. .... 546,835 118,345 26,952 290,485 55,863 
Monday ..... 728,248 420,151 18,526 285,820 77,403 
Tuesday...... 841,656 425,932 22,711 383,650 218,218 
Wednesday .. 551,312 307,680 34,448 332,533 105,183 
Thursday .... 504,613 204,969 15,959 249,650 15,615 
a 3,737,162 1,844,274 147,782 1,796,438 681,800 

‘** last year. 7,093,109 2,318,968 168,376 1,156,180 90,072 
Two weeks... 7,688,113 2,885,682 361,508 3,763,942 1,043,216 

** last year.14,004,064 4,669,001 365,537 2,768,825 155,884 


The total western receipts of wheat for the crop year thus 
far amount to 19,421,849 bushels, against 36,040,292 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,509,293 bushels, against 
2,003,175 last week and 3,076,660 bushels a yearago. Pacific 
exports were 404,413 bushels, against 443,571 last week 
and 695,732 last year. Other exports 140,995, against 243,786 
last week and 185,030 a year ago. Total exports since July 
1 of wheat, flour included, were 13,860,238 bushels, compared 
with 21,820,214 bushels last year- 





THE WHEAT MARKET. 

A decrease of 316,000 bushels last week made the domes- 
tic visible supply 13,099,000 bushels, against 21,773,000 
bushels a year ago, when for the corresponding week there 
was a loss of 200,000 bushels. With the winter wheat practi- 
cally secured, there appears an official report of 410,000,000 
bushels, or about the same amount as last year, and ex- 
ceeded only by the 458,000,000 bushels of 1901. As to spring 
wheat the outlook is for 238,872,000 bushels, based on a 
condition of 77.1 and acreage of 17,257,000. The moderate 
loss in condition during July was no greater than expected, 
in view of weather conditions. North Dakota and Minne- 
sota showed most deterioration of the big States, but lowa 
was tne heaviest sufferer, a condition of 87 being reduced 
to 62. 

THE CORN TRADE. 

Last week’s decrease of 233,000 bushels made the visible 
supply 6,757,000 bushels, against 6,156,000 bushels a year 
ago, when for the same week there was a decrease of 
1,125,000 bushels. According to the official report of con- 
dition of the corn crop on August 1 there was a decrease of 
.7 of a point to 78.7, which is taken as indication of a yield 
of about 25 bushels per acre on an acreage of 89,800,000, 
making a total crop of 2,245,000,000 bushels. If these figures 
are realized, the crop will be but little less than the preced- 
ing record-breaking production, and far in excess of the 
normal yield. Following such an exceptional production 
last year it is probable that two billion bushels would be 
sufficient. 

MEATS AND DAIRY PRODUCTS. 

Of all the farm products these provisions are the weakest 
in tone, which is natural in view of the liberal receipts, in- 
creasing stocks and moderate demand. Exports of live stock 
have been fully maintained, but the movement of cured 
meats does not respond to lower quotations as yet, the of- 
ficial returns for July showing a loss even when compared 
with the restricted outgo in 1902. Buying for the West 
Indies does not improve as anticipated. While butter and 
milk are steady there has been a further sharp rise in fresh 
eggs which command 26 cents for best quality. 

RAW AND REFINED SUGAR. 

Quotations for raw sugar remain fairly steady at 3.69 for 
centrifugal and 3.19 for Muscovado, notwithstanding the 
reduction of leading refiners to a basis of 4.80, less 1 per 
cent. cash, for standard granulated. Secret rebates are 
given as explanation of the open cut, no alteration appearing 
in the general business situation. 

COFFEE CONDITIONS. 

Several fluctuations of an eighth have occurred, but on 
the whole the market is weak and no special influence ap- 
pears at work. Brazil receipts are closely watched, and 
there is only a small decrease thus far this season as com- 
pared with the previous maximum two years ago. Option 
trading is only moderate in volume and devoid of any definite 
tendency. 

THE COTTON MARKET. 

Confusing and complicated conditions render it impossible 
to make any definite statement as to the course of prices. 
Port receipts have not begun to exhibit any effect from the 
new crop, but there is an abundance of cheering news re- 
garding the situation in Texas. Light stocks are fully off- 
set by restricted consumption, the latest estimate of idle 
spindles reaching a total of 2,375,000. Prices are maintained 
by speculation, and any radical readjustment is not probable 
until the new crop comes to market freely. The visible 
supply is much lower than in any of the preceding years at 
this date, with the exception of 1900, when there was less 
than 20,000 bales difference. It is a waiting situation, and 
the worst feature is the large number of mill operatives un- 
able to work. Another month should restore activity. 
Latest statistics of American cotton follow : 


Two Weeks’ 
In U.S. Abroad & Afloat. Total. Decrease. 


a a ae 229,325 514,000 743,325 157,339 
1902, waa Seo 252,988 743,000 995,988 193,582 
1901, - a 466,972 754,000 1,220,972 190,349 
1900, ee ewe 151,548 611,000 762,548 111,974 
ae Same 582,123 1,536,000 2,118,123 241,502 
eee 344,685 1,296.000 1,640,685 171,497 
1897, wa re 113,661 807,000 920,661 191,726 
oe: as 214,973 860,000 1,074,973 163,434 
| a Sena 352,630 1,931,000 2,283,630 177,946 


The quantity of cotton brought into sight for the crop year 
np to August 7 was 10,653,668 bales, according to statistics 
compiled by the Financial Chronicle, against 10,295,857 
bales last year and 10,306,751 bales two yearsago. This 
week port receipts have been 2,000 bales, compared with 
11,410 bales a year ago and 3,349 bales in 1901. Takings by 
northern spinners for the year ending August 7 were 2,087,- 
410 bales, against 2,117,827 bales in 1902 and 1,978,852 bales 
two years ago. 
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WEEKLY CROP REPORT. 


Corn and Cotton Still Backward — Good Reports 
from Texas. 








Crop reports to DuUN’s REVIEW from branches of R. G. 
Dun & Co. throughout the United States show a slight 
improvement in conditions for corn and cotton. The growing 
crops are still very backward, and while the plants are 
generally reported healthy they are small. There is ample 
moisture, but the anticipated hot weather which is essential 
to the development of a full yield does not materialize. In 
New York State corn is very backward and the growth slow. 
In northern Ohio cool weather still retards the growth, but 
in the southern part of the State the crop is making good 

rogress. Reports from Michigan show some corn in tassel, 

ut ears are small. In Indiana the crop is not making the 
headway hoped for. In Illinois conditions are improved, 
but throughout the important corn States of the Middle 
West much hot weather is needed, and a late fall. In parts 
of Iowa rain is needed, but generally there is ample moisture. 
In Nebraska favorable weather has improved the crop. 
Cotton reports from the South indicate a late crop. In 
Texas conditions are exceptionally favorable, and cotton is 
making good progress. The weather is dry and hot. In 
Georgia the growth is still three weeks behind, but in most 
sections substantial fruit is forming. In Alabama recent 
rains have been beneficial and the crop looks well, but is not 
heavily fruited. In Missouri there has been some. improve- 
ment and the crop is doing well. Tobacco is making good 
headway in Virginia and good showers are reported in 
Virginia and Ohio, but in Ohio the plant is short but 
healthy. In Missouri conditions are good and the best 
crop for years is promised. In New York the plant is 
small and backward, and the weather too cool and wet. 
Cutting has already commenced. Oats in western New 
York are being harvested and the yield is good. In Ohio 
threshing shows good quantity and quality. In Michigan 
the yield is large, but there is some damage from rust, and 
in Missouri there is a light yield and poor quality on account 
of rust. 

CORN. 

Buffalo.—W eather conditions have been very unfavorable and the 
crop is backward. 

Rochester.—Good color but growing slowly and backward; 
warmer weather is needed. 

Syracuse.— There will undoubtedly be a short crop in this section 
as the weather is against it; is small and backward. 


Cincinnati.—W eather conditions are good, plenty of rain and the 
crop looks healthy. 

Day ton.—Improved by recent rains, the prospective yield is placed 
at thirty bushels per acre, or 10 per cent. less than the average. 

Toledo.—W eather conditions are unfavorable; temperature far be- 
low normal; cold nights seriously interfering with growth. 

Detroit.— Moderately heavy and rather frequent showers have 
occurred, but the nights have been cool and the days quite cloudy. 
These conditions have interfered with harvest work, delayed cultivation 
and checked the growth of corn. The crop has a healthy color, however, 
and is earing well. 


Saginaw.— Weather cool and unseasonable. The crop is back- 
ward and prospects are only fair. It is more or less tassled, but ears are 
small. There is little chance for over half a crop at best. 

Indiana polis.—Rains have been general, and weather conditions 
are quite favorable. 

Fort Wayne.— Weather too cool, and the crop has not made the 
headway hoped for. 


Rockford.—The crop is regarded fully up to average for this time 
of the year. With no set backs the yield should be fully up to the 
— in this section, although the weather is too cold, especially at 
night 

Milwaukee.—Weather conditions the past week have not been 
favorable for corn, nights very cool and growth slow. The plants are 
generally strong and healthy, but about two weeks behind. Warmer 
weather is needed. 


Des Moimes.— Weather too wet and cold. Much of the crop un- 
promising. Favorable weather will produce two-thirds of a crop. 

Ottumwa.— Weather too cool; crop will need much hot weather 
to properly mature before frosts. Rain would also be beneficial. 

Minmnea polis.—Weather cool and damp, prospects for average 
crop not regarded as favorable. 

St. Paul.—Crop is backward and needs warm, dry weather to bring 
it to maturity before frosts set in. 

Omaha.— Continued favorable weather has improved conditions, 
and the outlook is good. 

St. Louis.—<Acreage reduced and replanting not doing as well as 
anticipated. Good weather, warmer, and a late fall, may change present 
anticipations, which are for about two-thirds of a crop. 

Mansas City.—Corn prospects are favorable for a good crop. 

W ichita.—Owing to timely rains the crop has been materially 
benefited, and if weather conditions continue good there will be 65 to 
75 per cent. of normal yield. 

Miemphis.—Rains during the week have been beneficial to the 
late crop, which promises a good yield. 


WHEAT. 


Dayton.—aAll threshed in the Miami Valley; quality good, yield 
averages twelve bushels to the acre. 


Minnea polis.— Weather conditions continue fair, although rather 
cool and damp in some localities. An average yield is expected although 
estimates are less than last year’s figures. 

St. Paul.—Harvesting in progress; fair crop, but reports indicate 
yield will be less than last year. 


OATS. 

Bu tialo.—The crop is very heavy; in some localities it has been 
lodged by heavy rains. 

Rochester.—Harvesting continues; the yield is generally very 
good. 

Syracuse.—This crop is above the average and now ready to cut. 

Cincinna ti.—Some harvesting complete, and while there is only 
about a 50 per cent. yield, the quality is fairly good. 

Dayton.—Threshing develops an average yield of thirty-five to 
forty bushels to the acre ; quality good. 

‘Toledo.—Threshing results quite satisfactory both as to quality and 
quantity, though latter not up to the average. 

Saginaw.—aA large crop has been harvested. In some quarters 
there is complaint about rust, though in general the crop is said to have 
been a good one. 

Milwaukee.— Harvesting is nearly completed. Rust is more or 
less general, and this will shorten the crop besides affecting the quality. 

Minneapolis.—Weather fair; an average crop is promised. 

St. Louais.—Harvest shows light yield and of poor quality on 


account of rust. 
Rochester.—(ood crop; secured in good condition. 
Syracuse.— Harvesting is still in progress; is being delayed by too 
much wet weather. There is more than an average crop. 
Dayton.—Big crop and much better than last year. 


St. E.ouis.—Harvest has been good and yield above the average. 
Pasturage is still fair, and feeding of stock will not be necessary until 


late in the fall. 
POTATOES. 
Elmira.—Tops heavy; promise of good crop. 
Rochester.—Favorable weather continues and a good crop is 
anticipated. 


Toledo.— Making good progress; the late crop will be above the 
average. 

Milwaukee.—Potatoes are reported in very good condition, 
although there is complaint of blight in a few localities. 

St. Louis.—Conditions entirely satisfactory and receipts of good 
quality. Crop promises almost up to the average 


APPLES. 


Elmira.—Crop unevenly distributed and rather below the average ; 
quality fair. 

Milwaukee.—There has been no improvement in the condition 
of apples and the crop will be light. Some damage was done by the 
heavy rains and high winds of the past week. 

St. Louis.—Conditions better than a week ago; less dropping, and 
the crop is ripening well. 

RICE. 


Crowley.—Continued rains and warm weather have been favor 
able to rice. The river and bayou harvest has already begun, and the 
coast harvest will be under way by the 20th. There is more grass and 
weeds in the grain this year than usual, which will have a tendency to 


reduce the yield. 
TOBACCO. 
- Elmira.—Small and backward in sections; weather too cool and 
wet for best results; cutting commenced. 
Syracuse.—Not making much headway on account of cool and 
wet weather. 


Cincinnati.— Plant is short but apparently healthy; good rains 
this week. 


Dayton.—Recent rain has helped the growth and the plant is 
doing well. 

Milwaukee.—Hail occurred in a few localities, but the damage 
was not extensive. The plants look healthy, the crop is nearing maturity 
and some cutting will be done next week. 


St. Louis.—Conditions continue good. Indications are that this 
section will raise the best tobacco crop it has had for years. 


Lynchburg.—Timely showers, fairly distributed, occurred during 
the past week and the crop continues to make good headway. 


COTTON. 


Ni a com.—Weather is fine, and while the crop continues three weeks 
late the weed is making satisfactory growth and substantial fruit is 
forming. The outlook is promising for an average yield. 

Aug usta.—Reports are still encouraging; the crop is making 
satisfactory progress, notwithstanding that it is still from twenty to 
thirty days late. In some sections rain is needed. 

Selma.— Cotton is growing well, but is it not heavily fruited 
Recent rains have proven beneficial. 

St. Louis.—Reports are encouraging for an increased yield from 
this immediate section. The plant is doing well, and conditions are 
favorable considering earlier adverse conditions. 


K noxville.—Weather conditions are favorable and the crop is 
growing well. 


Memphis.—Weather conditions are favorable and the crop is 
making good progress. 

New Orleanus.—In Mississippi conditions are favorable and cot- 
ton is making good progress, although from a portion of the State there 
are complaints of rust and shedding. In Louisana there has been too 
much rain. The crop in the uplands is doing better than in the bottoms. 

Austin.—Very few unfavorable reports are heard, and prospects for 
a large cotton crop in this section are excellent. 

Waco.—Plant in fine condition and heavily fruited. Recent rainy 
weather is not altogether favorable. On prairie lands there is no dam- 
age from boll weevil, but on timbered lands serious damage is reported. 
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MONEY AND BANKS. 


Loans Again Expand—Exchange Rates Lower— 
Treasury Deficit Declining. 


When the associated bank statement appeared last Satur- 
day there was disappointment in monetary circles, for after 
two weeks of rising loans in the face of stock market liqui- 
dation there was a feeling of certainty that the reduction 
would be proportionately heavy. Instead the averages 
again exhibited a still heavier increase, and the uncertainty 
increased. Surplus reserves are still at a good position, but 
there is certain to be a vigorous demand for crop moving, 
and lack of definite knowledge on this point is the disturb- 
ing element in the situation. In so far as the general finan- 
cial condition is concerned it is certain that great improve- 
ment has occurred, despite the failure of the associated 
banks to show it. Trust company reserves have surely 
gained very largely, and the non-member banks report a 
much smaller deficit than in recent weeks. On regular op- 
erations the Treasury operations have been against the 
banks, reducing the deficit that occurred during July, but 
telegraphic transfers of Alaska gold have been made from 
the Pacific coast to New York, and arrangements whereby 
next week’s large arrival of Australian gold will also be 
immediately available at this center. Foreign exchange 
rates are easier in response to bankers’ bills in good supply, 
and the gold production of South African mines rose above 
250,000 ounces in July, the first monthly figures of that size 
since the Boer war began. ‘This indicates that Europe will 
be in better position to ship gold this way in case it is needed. 

Call money has ranged from 1% to 3 per cent., the lower 
rate prevailing later in the week notwithstanding increased 
activity and strength in the stock market. Time loans cost 
44 to 5 per cent. for short terms up to 6 per cent. for six 
months or longer, the quality of collateral having influence 
in the securing of accommodation. Borrowing on com- 
mercial paper is still costly, 6 per cent. being charged for 
long terms, even when first-class endorsement is offered. 
As yet the interior correspondents are not drawing heavily 
on balances held here, but much of this money is put out on 
call in order to be available at short notice. 


FOREIGN EXCHANGE. 
Rates for sterling exchange continued easy in response to 
a liberal supply of bankers’ bills, attracted by the firm tone 
in the time money market. London has also exhibited 
much interest in American railway shares of late. As to 


commercial bills, the market has been singularly bare, even 
more so than normal for the season. In another month the 
exports of staple products should be heavy, and conditions 
ulter materially in this respect. Daily quotations follow : 








Sat. Mon. Tues. Wed. Thur. _ Fri. 
Sterling, 60 days.... 4.83 4.822 4,822 4.822 4.82} 4.823 
Sterling, sight...... 4.85% 4.854 4.854 4.854 4.85 4.85 
Sterling, cables..... 4.86 4.86 4.86 4.86 4.86 4.86 
Berlin, sight........ 5+ 953 954 953 954 954 
Paris, sight......... *5.174 *5.174 5.184 5.184 5.184 5.184 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
par; New Orleans, commercial 50 cents discount, bank 
$1 premium; Savannah, buying at 50 cents, selling at 
75 cents; Cincinnati, between banks par, over counter 50 


cents premium; San Francisco, sight 74, telegraphic 10; 
Charleston, buying par, selling at 1-10 premium. 


SILVER BULLION. 

British exports of silver bullion for seven months of the 
current calendar year were valued at £4,374,703, against 
£3,942,875 last year, according to the circular of Messrs. 
Pixley & Abell. Of this aggregate, £3,578,525 went to India, 
£247,499 to China and £548,679 to the Straits, as compared 
with £3,759,945 to India, £112,380 to China and £70,550 to 
the Straits in the corresponding months of 1902. Bullion 
has ruled dull and quiet during the past week and quota- 
tions declined a small fraction, as appear herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.44d. 25.37d. 25.31d. 25.3ld. 25.50d.  25.50d. 
New York Prices... 55.00c. 54.87¢c.. 54.75c. 54.75¢. 54.87¢.  54.87c. 





FOREIGN FINANCES. 

An increase of £247,828 in gold holdings by the Bank of 
England in addition to the contraction of £314,000 in loans 
strengthened the general position, although the proportion 
of reserve to liability was practically unchanged at 49.64 
per cent., against 49.89 last week. The Bank of France 
gained 3,900,000 frances in gold and contracted borrowings by 
2,000,000 francs. The striking feature of the statement was 
a reduction of 62,900,000 franes in circulation. Only two 
small failures resulted from the London settlement, and 
there was prompt response to the better feeling at New 
York. Buying of the standard American railway shares 
became large, but consols remained weak, attributed by 
some to fear of an early rise in the bank rate of discount. 
Call money at London is firmer at 2%, which is also the price 
oftimeloans. At Paris 24is quoted and at Berlin 3} percent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coinand bullion on 
hand in excess of certificates outstanding, and exclusive of 
the $150,000,000 redemption fund, compares as follows: 


Aug. 13, 1903. Aug 6, 1903. Aug. 14, 1902. 
Gold owned..... $102,336,238 $100,659,193 $105,025,014 
Silver owned.... 29,220,157 30,395,188 26,101,260 


A fair increase appears in net gold as compared with last 
week, but there is some decrease from the holdings a year 
ago. Gross gold in vaults of the Government aggregate 

39,164,137, which is much more than the sum held last 
year, though somewhat less than the highest point on record. 
United States notes on hand amount to $12,268,342, and the 
net available cash balance is $228,332,093, of which $152,- 
746,260 is held by the banks, $8,728,274 being to the credit 
of disbursing officers. On regular Treasury operations this 
month receipts have exceeded expenditures by $3,340,763, 
reducing the deficit for the fiscal year to $4,435,849. 


NEW YORK BANK AVERAGES. 

Once more the exhibit of the associated banks provided 
the public with a most striking surprise. Two preceding 
statements showing a gain of nearly a million each in loans 
in the face of persistent stock market liquidation was con- 
sidered assurance of a general readjustment for the first 
week of August, but instead there was a much heavier ex- 
pansion than ever, making over five millions increase in 
borrowing during the three weeks of continuous declines in 
prices of securities. Prognosticators were also at sea re- 
garding the changes in cash, as a large loss in legal tenders 
more than offset the moderate gain in specie. Once more 
loans rose above deposits, and the surplus reserve declined 
considerably, although there still appears a large increase 
in comparison with the corresponding date last year, and 
even a small gain over the surplus two years ago. The 
statement follows in detail : 

Week’s Changes. Aug. 8, 1903. Aug. 9, 1902. 











EE ic csncassoune Ine. $3,832,600 $912,697,100 $926,494,800 
Deposits ............ Inc. __ 2,414,800 912,272,500 959.643, 000 
Circulation.......... Ine. 54,300 43,916,900 31,880,200 
PT itchdecesenand Inc. 1,103,600 171,841,900 171,468,400 
Legal tenders ....... Dec. 2,972,900 77,813,300 77,473,600 

Total cash ...... Dec. $1,869,300 $249,655, 200 $248,942, 000 
Surplus reserve ..... Dec. 2,473,000 21,587,075 9,031,250 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $77,959, - 
100, a decrease of $550,000; deposits $84,458,600; a gain 
of $119,000 ; deficit below required 25 per cent. $1,587,050, 
against a deficit of $2,185,000 last week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $20,074, exports 
$408,350; gold imports $23,580, exports $2,100. Since 
January Ist: Silver imports $939,586, exports $20,130,689 ; 
gold imports $3,947,777, exports $32,821,570. 





FAILURES AND DEFAULTS. 


Failures in the United States this week are 174 and in Canada 22, total 
196, against 197 last week, 209 the preceding week, and 217 the corre- 
sponding week last year, of which 196 were in the United States and 21 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 

Aug: 13, 1903. Aug. 6, 1903. July 30, 1903. Aug. 14, 1902. 





ver ver Over ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
a 32 60 28 71 22 69 32 82 
Bewuth..ccce. 12 43 6 41 14 57 ll 52 
, 14 38 16 56 15 49 ) 47 
Pacific...... 8 33 0 10 3 15 6 15 


_—_—_ —_— —-_ — —_—-- —- ee 


United States 66 174 50 «178 54 «190 58 «196 
Canada...... 1 22 6 19 8 19 3 21 
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THE INDUSTRIES. 


Diminished Pig lron Output— Increased Shoe Ship- 
ments—Conflicting Textile Reports. 





Statistics of pig iron production show the decreased activity 
at blast furnaces that was rendered almost certain by the 
situation in the industry. Previously the output was pushed 
so vigorously that needed repairs and alterations were im- 
possible, and seasonable quiet was postponed until condi- 


tions at the steel mills became more normal for midsummer. 
There is no evidence of demoralization in the last week’s 
developments. On the contrary, there only appears the 
hesitation incident to the season and the labor troubles. 
Scarcely any important alteration in prices has occurred in 
any metal department. Strikes are constantly started, and 
almost as promptly settled, but several stubborn contests 
are in progress, and the building trades at New York City 
are having more trouble with one union than the twenty 
others involved. The international officers have at last 
taken part, but nothing has yet been accomplished. In all 
cases where progress is not dependent upon iron work activity 
is the rule, but all the very large undertakings have steel 
frames, and where these were not completed it is not pos- 
sible to continue. Footwear shops have abundant orders on 
hand, returning buyers from Boston having left much busi- 
ness, and the latest sales were effected at full prices. For- 
wardings from Boston for the last week were 105,307 cases, 
against 85,089 cases a year ago, while for the year thus far 
the previous high-water mark has been surpassed by 91,379 
cases, according to returns compiled by the Shoe & Leather 
Reporter. In the woolen goods industry conditions are en- 
couraging, but the cotton manufacture is still demoralized 
by the position of the raw material. 


IRON AND STEEL. 

Hesitation in certain branches of the iron and steel indus- 
try, incident to the season and aggravated by labor contro- 
versies, is indicated with some degree of definiteness by the 
monthly statistics just published by the Jron Age. Primar- 
ily, it appears that twenty blast furnaces were banked or 
blown out during July, while only five were started. Total 
production for that month of 1,594,822 tons compares with 
1,755,966 for May, the highest point on record. On August 
1 the weekly capacity of furnaces in blast was placed abt 
361,903 tons, a loss of 33,139 tons in comparison with the 
figures of a month previous. Yet furnace stocks rose to 
342,463 tons, against 257,010 tons on July 1. While there is 
nothing alarming in these figures, evidence is clearly visible 
of the growing conservatism in this industry. A vast 
amount of business is being done, but there is no disposition 
to anticipate requirements of the future beyond contracts 
already placed. Like the disposition to prevent inflation of 
prices during the season of greatest activity, the present at- 
titude of leading interests is one of moderation and caution, 
which promises well for the future. The week has brought 
no developments in the price situation, but there is a steady 
gain in purchases «f pig iron,although the meeting of the 
leading concerns’ committee failed to decide upon placing 
new contracts, which was a disappointment to some pros- 
pective sellers. Agricultural implement and machinery 
manufacturers have secured a further large tonnage of ma- 
terial. Merthant steel and pipes showed improved demand. 


MINOR METALS. 

Lower quotations prevailed for tin, but no developments 
of note are reported and the demands from consumers are 
not urgent. Speculative activity increased to some extent, 
and the August option sold around 284, which is also about the 
price for spot. Quiet conditions and unimportant fluctua- 
tions are also the rule in other metals. 


COAL AND COKE. 

Anthracite coal conditions are without alteration. Prices 
are steady and all departments busily engaged preparing for 
the coming winter. Many small controversies constantly 
arise at the mines, and the industry will greatly benefit by 
having these disputed points finally settled. 

Conditions in the bituminous coal field of Western Penn- 
sylvania remain unchanged. Those depending upon the 
rivers for transportation have plenty of barges and flats on 
hand, but are unable to send any south on account of the 
low stage of water. With the operators dependent upon 
the railroads, the shortage of cars and motive power has 
become a serious matter. About 12,000 miners are now 
idle on that account and prospects for better conditions 
seem poor. With adequate shipping facilities, the fall busi- 
ness would be an excellent one. Prices remain unchanged. 

The lack of shipping facilities has also affected the coke 


supply. A number of ovens have already shut down and it 





is thought that more will close in thé near future, as it is 
not considered profitable to store coke at ovens. 

A summary of the Connellsville region for the past week 
shows 20,850 ovens in blast and 1,341 idle. The total pro- 
duction for the week was 228,131 tons, a decrease from former 
week of 11,542 tons. The total shipments from the Connells- 
ville field for the week amounted to 8,948 cars, or 200,550 tons, 
compared to 10,974 cars, or 242,928 tons, for the former week, 
a decrease of 2,026 cars, or 42,378 tons. 

The shipments from the Masontown field amounted to 
995 cars, or 27,860 tons, compared to 880 cars, or 24,640 tons 
for the former week, an increase of 115 cars, or 3,220 tons. 
Coke prices: Furnace, $3.25 to $3.80; foundry, $4.25 to 


$4.50. 


MARKET FOR WOOL. 

The feeling is growing in the leading eastern markets that 
the total supply of wool this season will not exceed require- 
ments, judging by the general condition of the various mills. 
Buvers are constantly seeking wool and sellers make no con- 
cessions. Stability of quotations at the current liberal ad- 
vance, compared with last season, should give ranchmen a 
very satisfactory return. Sales are not in very large lots, 
but numerous small contracts foot up a gratifying volume 
each week. Foreign markets are closely watched, and as 
yet show no evidence of reaction. 


BOOTS AND SHOES. 

The feature of the market this week has been the good- 
sized purchases of heavy goods for next spring delivery by 
New York.jobbers. The principal variety contracted for 
was split goods, both for men’s and women’s wear, and the 
2$c. increase noted a week ago is reported to have been 
paid in every instance. It is rather unusual for New York 
wholesalers to eontract so far in advance at this time of year 
for heavy footwear, but the independent spirit maintained 
on the part of manufacturers of these lines caused a feeling 
among buyers that if contracts were not placed now they 
might be obliged to purchase later on at further advances. 
Most of the visiting buyers have left the Boston market, and 
in general fresh orders received are of moderate volume. 
The situation is decidedly healthy, and prices display a 
strong tendency on all varieties. The plants are busily en- 
gaged in turning out stock for delivery in the fall, but ship- 
ments are being delayed and jobbers are anxious for the 
shipment of shoes to be delivered next month, as they fear 
that receipts will be delayed. The local jobbing trade is 
brisk. Both city and out-of-town retailers are ordering well, 
and wholesalers are also rushed making shipments of shoes 
to foreign ports on orders received about two months ago. 


LEATHER CONDITIONS. 

There is a noticeable improvement in the demand for 
most kinds of sole and upper leather. No large contract 
orders have been placed by shoe manufacturers for hemlock 
sole, but operations have been on quite a liberal scale for 
lots sufficient for present needs, which, with some of the 
large producers of shoes, means considerable leather. Prices 
are fairly steady, although it is understood that some slight 
concessions have been made to buyers who were disposed to 
take fair-sized quantities. Union and oak sole is generally 
quiet, but unchanged from previous prices. Belting butts 
are very much neglected, with buyers and sellers about le. 
apart in their views. Numerous sales of moderate amounts 
have been made in upper, making a fairly good trade in the 
aggregate. 

THE HIDE MARKET. 

Chicago packer hides continue generally weak, especially 
heavy Texas, Colorados and butt branded steers. Sales of 
heavy Texas hides have been made by some packers as low 
as 12c., which is a drop of 3c. per pound from the extreme 
price of last June. Colorados and butt brands have dropped 
to 10c. and branded cows to 8$c. Native steers have ruled 
fairly steady, and though late salting of these, running 
mostly cut-throat hides, have been sold in Chicago, Kansas 
City and New York at llc., the largest packers would not 
sell under 1lic. for prime stuck-throat lots, and some have 
been moved as high as ll4c. Country hides are in light 
supply and show a steadier tone, while kips and calfskins 
are firmer. Foreign dry hides continue weak and slow of sale. 


DRY GOODS MARKET. 

The general condition of the market at first hands has not 
changed in any material respect during the past week. 
Business coming forward in the cotton goods division shows 
a slight increase in the number of orders placed for quick 
deliveries, with such orders still confined to quite moderate 
quantities in all descriptions. There is considerable diffi- 
culty in securing ready supplies in most directions, and in 
some spot business is practically out of the question. The 
manufacturing situation shows still increasing curtailment 
of production and pronounced reserve on the part of the 
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mills to aieewh tenia business at current prices. The 
tone of the market is strong throughout, with a general ad- 
vance of te. per yard in prominent lines of staple prints a 
feature. There have been no other open charges of any 
moment in quotations. In woolen goods division a steady 
demand is reported for men’s wear fabries and an improv- 
ing business in dress goods. The local jobbing trade has 
been fairly active this week, ‘‘ drives” in cotton and woolen 
dress fabrics being a feature. Reports from out-of-town 
jobbing centers are in most instances satisfactory with re- 
gard to seasonable business. There are few complaints 
heard as to collections, but few instances noted of buyers 
discounting their bills. 


COTTON GOODS. 
An improved demand for bleached muslins is reported in 








some quarters and the tendency of prices is against buyers. 
Advances in quotations are regarded as probable. There 
has been no change in the character of buying in brown 
sheetings or drills on the part of the home trade and ex- 
orters continue inactive. Prices are without change. 

icks and brown osnaburgs are quiet, but firm, and a firm 
tone pervades the market for wide sheetings, sheets and 
pillow cases and cotten flannels and blankets. Denims are 
as difficult to buy as at any time of late for either prompt or 
later delivery and prices are practically nominal. In other 
eoarse colored cottons, such as plaids, cheviots, ticks, ete., 
sellers have the advantage. Kid-finished cambrics are 
quiet and unchanged. The following is an approximate 
range of quotations: Brown sheetings, eastern standard, 64c. 
to 63c.; southern standards, 5%c. to 6e.; 3-yards, 54¢. to 
5$c.; 4-yards, 5t¢¢e. to 54e. Bleached muslins, standards, 
4-4, 7c. to 7fce. Kid-finished cambries, 5%ce. 

Print cloths are without change in price. Regulars are 
inactive at 34ec., and only an indifferent business passing in 
other lines. Indigo blue and shirting prints have been 
advanced jc. in all makes, and a similar advance is noted 
in some lines of red prints. There has been no change in 
the price of faney calicoes nor improvement in demand. 
Fine cotton wash fabrics are quiet in both printed and 
woven patterned lines. Ginghaims continue firm. 

WOOLEN GOODS. 

Business in men’s wear woolen and worsted fabrics shows 
this week that most buyers have finished their first round 
of business of fancy woolens, but in spite of this the demand 
has reached fair proportions in the aggregate. Staple 
woolens have been in steady request, and somewhat more 
general attention has been given to fancy worsteds. ‘There 
has been no change in the tone of the market, and prices 
are steady. Overcoatings continue quiet at previous prices, 
and cloakings dull in regular lines. A moderate business is 
reported in domestic woolen and worsted dress goods for 
spring, with a generally firm tone. In foreign dress 
gocds advances of 3to5 per cent. are noted, with a fair 
business doing as yet, chiefly in plain goods. Reorder 
business in fall lines is of moderate extent. Carpets are firm, 
with limited supplies in first hands owing to the reduction 
in output from the Philadelphia strike. 

THE YARN MARKET. 

‘There has been no improvement in the demand for cotton 
yarns and business is light. Prices are firm for forward 
deliveries, but somewhat irregular for spot yarns. Worsted 
and woolen yarns are firm, but quiet, and no change is re- 
ported in linen and jute yarns. 





Foreign Trade at Leading Ports. 





Exports declined sharply at both » Ne ‘w York and Boston, and imports 
at the former port also fell off, although at Boston there was a moderate 
gain. At Philadelphia and Baltimore exports gained somewhat over the 
corresponding week last year. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 








EXPORTS. 
ee —-—T al two Weeks—~ 
1903. 1902. 1% 1902. 
New York ...... $8 052,861 $9,513,910 $311.65 * ‘902 J $296, 260,251 
eee 860.219 2 135.216 50,763,614 52,989,918 
Philadelphia. . 1,069,586 1,004,675 34,706,558 47,143,914 
Baltimore ...... 960.285 665,576 37,051,993 37,982,925 
wceeigenaal 
—————E _ —T — y-two Weeks—— 
1903. 1902. 190: 1902. 
New York ...... $10,007.130 $12,134,705 $370.1: 33,831 $339,945, 186 
Boston ......... 1.726.987 1,136,009 56,134,281 47,733,342 
Philadelphia. . 812,460 1,273,325 45,448,369 44,677,363 
Baltimore ...... 5 5 73, DD7 461,446 15,933, 724 19,332,799 
At New York the export items exceeding $100,000 in value were: 


Furs, $226,713; lemons. $132,806; precious stones, $348,388; undressed 
hides, $634,819; tin, $119,003; cotton, $425,320; cocoa, $1: 6,981 ; coffee, 
$770,200 : hemp, $148,884; india rubber, $291,187; sugar, $697,657; and 
tobacco, $262,068. Imports of dry goods for the week amounted to 
$2,576,650, of which $1,910,697 were entered for consumption. 


- STOCKS AND RAILROADS. 


Sharp Recovery in Prices—Confidence Returns 
Vigorously Short Covering. 


After the bank statement appeared last Saturday the last 
trace of encouragement in the stock market was eradicated 
and selling was yeneral. The average for the sixty active 
railways fell to $84.20, the lowest point since 1900. A change 
in sentiment occurred on Monday, however, and support 
began to appear. Prices started upward, and with the first 
sign of improvement there was the customary eagerness of 
— to cover contracts. Not until a very material change 

ras felt, however, did the outside public evince any interest. 
By Thursday the usual outsiders began to follow in the 
buying movement, and a million eame changed hands. 
The close on Friday was strong. , 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 

1902. Sat. Mon. Tues. Wed. Thurs. Fri. 


ee 178.62 133.75 135.37 136.25 138.75 141.25 144.12 
ES ae 128.00 99.00 99.50 101.25 103.50 104.75 107.62 
Missouri Pacific. 110.37 87.79 88.00 89.00 O91L.37 92.50 95.50 
Ns ea iad 38.62 23.00 24.25 25.12 27.00 27.75 2%) 00 
So. Railway..... 34.12 17.75 «618.62 819.12 20.45 21.62 22.37 
Union Pacific... 100.50 67.37 69.62 70.37 72.00 73.50 76.25 
Am. Sugar...... 128.50 110.50 111.00 11150 113.75 114.25 117.75 
Brooklyn Rapid. 67.50 39.00 39.50 41.00 943.00. 43.75 = 45.87 
Manhattan ...... 149.00 129.00 129.00 130.87 132.00 133.50 135.87 
ee Ge WE cb ccues 36.25 20.87 21.37 21.75 23.00 23.25 24.12 
Average 60...... 107.16 84.20 84.26 84.75 86.34 87.50 88.23 

- re 61.98 46.73 47.26 47.82 49.53 50.39 £51.14 

a en ea 135.50 107.07 107.52 108.42 111. 09 111.92 112.70 
ce atitaie’ 992 445 759 521 779 1,175 S00 


MARKET FOR BONDS. 


Increased activity was seen in all departments of the bond market, but 
as the preceding decline had been less extensive than that of stocks, so 
the advance was less sensational. Substantial recoveries were recorded, 
however, and the business was distributed throughout the list, and not 
confined to the few specialties and semi-speculative issues. Steel bonds 
rose moderately from their low record, but are still cheap in comparison 
with the interest paid. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
first week of August are $5,917,641, an increase of 7.7 per cent. over last 
year and 16.3 per cent. over 1901. All classesof roads continue to report 
larger earnings than in preceding years. Earnings of United States 
roads reporting for the past four weeks are compared below with last 
year: 


1903. 1902. Per Cent. 
38 roads, first week of August.... $5,917,641 $5,495,542 + 7.7 
44 roads, fourth week of July..... 10,872,148 9,889,942 + 9.9 
47 roads, third week of July...... 8,251,196 7,360,062 +12.1 
49 roads, second week of July.... 8,471,083 7,401,410 +14.4 


Earnings of roads reporting for July are $65,261,816. a gain of 12.4 per 
cent. compared with last year and 21.8 per cent. over 1901. There are 
some additions to the report published last week but the figures are not 
materially changed. Trunk lines now include Baltimore & Ohio us 
well as New York Central and other important systems, and earnings are 
15.3 per cent. over lust year. Central Western roads include nearly all of 
the leading systems in that section, and there is a largegain. These two 
classes lead all others in the percentage of increase. Southern and 
Southwestern roads also report a considerable gain and include nearly 
all the important roads in that territory. In the Pacific group, Great 
Northern, Northern aud Union Pacific are included and the increase in 

earnings reflects a heavy tonnage. Traffic in nearly all lines is large, 
especially in the better paying ¢ lasses of freights, and this is reflected in 
heavier earnings. Earnings of roads reporting for the month are com- 
pared below with last year, and percentages are given showing compari- 
son with 1901: 





———July. - —Per Cent.— 
1903. 1902. 1903-02. 1903-01. 


























Trunk ..i-.. $17,904,805 $15,524,775 Gain $2,380,030 -+15.3 -++23.5 
Central W’n. 10,361,144 8,934,383 Gain 1,426,761 -+16.0 20.4 
Grangers ... 1,155,044 =1,322,445 Loss 167,401 —12.7 1 
Southern... 13,571,450 12,196,012) Gain = 1,375,438) -++-11.3 29.4 
South W’n.. 12,449,361 11,104,641 Gain 1,344,720 +12.1 13.5 
Pacific...... 9,820,012 8,984,104 Gain 835,008 + 9.3 -+30.6 
U. S. Roads. 865,261,816 $58,066,360 Gain $7,195,456 12.4 21.8 
Canadian ... 3,914,000 3,164,000 Gain 750,000 fa: fixe 
Mexican .... 3,701,482 2,974,913 Gain 426,569 24.4 41.1 

Total .... $72,877,298 $64,205,273 Gain $8,672,025 -+12.6 -+422.0 


RAILROAD TONNAGE. 


The tonnage movement on Western railroads exceeds all preceding 
years. There are some delays because of lack of motive power but 
otherwise little interruption. The loaded car movement at St. Louis 
and Indianapolis is unusually heavy for August. Except in grain, 
eastbound tonnage compares favorably with last year, and shipments 
east of provisions, produce and flour are large. The movement of grain 
to gulf ports for export continues free. Westbound tonnage is still in 
excess of eastbound, and the movement of transcontinental freights is 
very heavy. Manufacturers in nearly all lines are still very large ship- 
pers. Below is given the number of loaded cars handled during the 
week at St. Louis and eat Ril compared with the preceding years: 


St. Louis — Indianapolis ~ 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
July 18... 61.245 56.072 48,354 47,914 21,845 19,592 20,276 19,771 
July 25... 61,543 57,932 48,975 46,927 22,624 20,991 21,164 19,256 
Aug. 1... 60,972 58,347 48,837 49,019 22.055 20,795 21,861 20.111 
Aug. 8... 62,750 57,924 49,244 51,278 22,422 21,777 21,821 19,771 
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FOREIGN TRADE. 
Exports for July— Prosperity of Argentine Republic 
—Suggestions for Shippers. 





The preliminary report of the Treasury Department re- 
garding the foreign trade of the United States for the month 
of July has just been issued. Imports continue to break all 
records for the corresponding month, but exports, on the 
whole, have made a most unsatisfactory showing, the total 
for the month being the smallest for the present calendar 
year and smaller than any July total since 1898, with the ex- 
ception of that a year ago, which was also unusually light. 
The following table gives the total exports and imports for 
the month of July and for the seven months of the calendar 
year then ending from 1898 to the present time: 











—_——— [x PORTsS———_—. _ IMPORTS — 
July. ¢ Months. July. 7 Months. 

ee $91,539,400 $789,191,309 $82,180,387 $594,948,985 
Fe 88,790,627 726,986, 790 79,147,874 535,490,016 
(alas 109,452,510 831,305,132 73,082,435 506,523,539 
Re 100,452,807 812,486,551 63,659,692 503,078,345 
aes 94,926,170 687,944,803 60,101,744 448,546,623 
LS cy 72,525,049 694,066,646 50,984,381 377,245,219 


The preliminary statement showing the exports of bread- 
stuffs, provisions, cotton and mineral oil accounts for the 
low total of exports above indicated, the aggregate in all 
four of these groups being the smallest on record for several 
years and falling below even the extremely low total for 
July, 1902. Exports of breadstufis for the month totaled 
$11,366,699, a smaller sum than was recorded last year, 
when exports of corn were seven times as great—the decline 


in wheat exports more than offsetting the gain in exports of 
the coarser grain. Exports of cattle and hogs for the month 
amounted to $3,576,627, which was nearly double the total 


of a year ago. Shipments of provisions aggregated . 


$12,303,987, a slight decline from last year. In cotton there 
was a considerable decline in the number of bales exported, 
the total being 73,097, as compared with 125,994, but the 
increase in values was so great as very nearly to offset the 
decreased shipments. The exports for July were valued at 
$5,039,077, as compared with $5,827,454 a year ago. As 
July is normally one of the least important months in cotton 
shipments, these figures are not significant except as indi- 
cating the great advance in prices that has taken place. 
Exports of mineral oils for the month aggregated 85,037,703 
gallons, valued at $6,192,968, a slight decline in quantity as 
compared with last year, but a sharp increase in value, due 
to high prices. As far as can be determined from these 
preliminary figures it is likely that exports of manufactures 
will prove to have made another substantial gain, since the 
decrease in total exports is chiefly in the lines above 
enumerated. 





SHIPMENTS TO THE ARGENTINE. 


Through the Buenos Aires office of R. G. Dun & Co. 
we have been favored with a very important communica- 
cation regarding the proper preparation of shipments 
destined for the Argentine Republic from Messrs. Ravina & 
Cia., of that city. As this firm are custom house brokers 
and general forwarding agents they are fully competent to 
treat of this important subject authoritatively, and the 
readers of this paper will find much valuable information in 
their letter. American manufacturers and exporters especi- 
ally are recommended to note the suggestions of Messrs. 
Ravina & Cia. most carefully, as complaints are not infre- 
quent of inattention to important details in this connection 
on the part of American shippers. 

The preparation and shipment of the different classes of merchandise 
to the Argentine Republic, and especially the forwarding of precise data 
in order to faciltate the clearance of goods through the Custom House, 
while they may appear to be very simple matters, involve, nevertheless, 
much attention to detail, and the whole subject is therefore one of 
great importance. The Argentine Republic has at present a highly 
protective tariff. The fixed duties on imports have been increased year 
by year, for one reason or another, until to-day some articles, either 
owing to their high customs valuation or to increased duties, are com- 
pelled to pay as much as 100 per cent. on their actual value. Taking 
this into consideration, it is very evident that on the duties which are 
placed on any merchandise must depend whether that article can be 
imported or not. Moreover, the classification frequently varies accord- 
ing to the condition of packing and the data which the manufacturers 
or exporters supply in order to make the customs declaration. 





Far too. many exporters—since the cases in which merchandise 
is forwarded in proper form are the exception—send invoives of 
their goods naming the articles by the catalogue number withe 
giving the class of article, kind, weight, quantity, etc., wh. ome gi 
the gross and net weights of a given case or package witout tak 
into consideration that inside that case more articles may have be. 
packed than were contained in Noah’s Ark, and each article having a 
different custom valuation, some paying duty by weight, others by 
quantity, ete. 

In not a few cases invoices arrive each consisting of nothing but a page 
of numbers which may possibly be perfectly clear to the shippers, but 
are utterly incomprehensible to those receiving them. The total of the 
invoice is often the only fact that is indicated clearly. 

If it be taken into account that from such invoices it is necessary to 
extract the data requisite for the classification of the various articles, it 
can be plainly seen that the clearance broker has no other recourse than 
to solicit permission from the Custom authorities to have the packages 
opened and to take out the goods one by one and classify them in 
cordance with the Custom tariff. This proceeding necessitates loss of 
time, extra expense, and the natural detention of the merchandise. 

In many instances merchandise which has to pay duty in accorda ve 
with its ygross weight arrives packed in casks or cases of enormous 
weight to the consequent disadvantage of the consignee, while on other 
occasions invoices of serious importance come packed in a series of small 
cases or of dimensions which do not give an economical result. All such 
losses on the part of the importers naturally react upon the exporters in 
the long run. 

Manufacturers and exporters are advised to go to the trifling expense 
of purchasing a copy of the Customs tariff of the Argentine Republic by 
which they will be able to see for themselves the different forms on which 
the various articles are valued for customs and the duties levied in order 
that the merchandise may be packed and arranged according to the re- 
quirements, and that each shipment be forwarded accompanied by a 
detailed invoice or packing list. In this should be clearly stated the marks 
and numbers of each package, its class, gross weight and quantity, net 
weight and classification of each article contained. 

The invoice, together with the bills of lading duly vised and sealed 
by the Argentine Consul, should be mailed before the steamer clears 
which carries the goods, or at least by the same steamer. It is well to 
send by two steamers, forwarding original by one and a duplicate by the 
other, since the custom declaration has to be made within eight days of 
the entrance of steamer into port under penalty of a fine of two per cent. 
ad valorem on the merchandise, and if a further period of eight 
days is allowed to elapse an additional fine of five per cent. is levied «n 
the amount of duties to be paid. Consequently the prompt arrival 
the shipping documents is absolutely necessary. 

Any contravention of the customs laws is penalized by a fine, which 
varies from double duties to confiscation, and in consequence it is advis- 
able to avoid such fines if possible, since no extenuating circumstances 
are admitted. 

All merchandise which has to pay duty on the gross weight should be 
shipped in packages as light as possible consistent with the safety of the 
contents. All cases and packages should be shipped in good condition 
and well fastened, since owing to the long voyage and rough handling the 
packages often arrive in a broken state, which gives rise to robbery, and 
besides affords the ship agents an opportunity of evading claims, etc. — 

Up to quite recently certain exporters, in order to avoid consu' 
expenses and a minimum rate of freight which is charged by steamship 
companies for merchandise of small dimensions, have been in the habit 
of forwarding their goods as parcels on a simple parcel receipt, which 
was not only more economical but also facilitated the clearance and dis- 
patch to destination, but the Argentine Minister of Finance, having 
learned that this practice caused a loss of revenue, not only by decreas- 
ing the consular fees, but also evading the stamp duties, not to mention 
the fact that such articles escaped the control of the customs authorities 
to which other merchandise is subjected, has recently issued a decree 
establishing that all merchandise declared as samples, parcels or equip- 
age, and which are not really such, shall be subject from the Ist of June, 
1903, to a fine equal to the value of the merchandise over and above the 
duties actually to be paid. This date has since been extended to the 30th 
of the same month at the request of the commercial public, inasmuch as 
many had not the time required in order to notify their clients of this 
new regulation. 


For our part we would advise those shippers who wish to forward 
articles of small dimensions to take advantage of the service of for- 
warding agents who, having their duly appointed representatives on 
this side, are in a position to group together in a single shipment various 
lots of packages, and by this means obtain a pro rata rate for consular 
charges, as well as on freight rates, etc. This economy would also e 
felt on this side, since the charges for clearance and delivery would 
equally be on a pro rata scale. 

If manufacturers and exporters will follow out with care and diligence 
these observations, they will very soon experience practical results, since 
we know of many cases in which merchants here have preferred to make 
their purchases of articles similar to those supplied from the United 
States from other countries where, from a long experience and careful 
study of the market, they are accustomed to forward merchandise in the 
form which our customs laws and regulations require. 

In view of the progress which the importation from the United States 
has lately made in this republic, having already arrived at the second 
place after Great Britain, and having gone ahead of Germany, France 
and Italy, we are convinced that our remarks will be duly appreciated. 
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BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of Sumner, Ill. Capi- 
tal $25.000. Marion May, president, and Obmir 
A. Fyffe, cashier. 

The First National Bank of West Allis, Wis. 
Capital $25,000. S. McCord, president, and L. G. 
Baker, cashier. 

The First National Bank of Dyer, Ind. Capital 

25,000. Henry L. Keilman, president, and Aug. 
W. Stommel, cashier. 

The First National Bank of Raymond, Ill. 
Capital $25,000. Wm. H. Cass, president. 

The City National Bank of Muskogee, Ind. 
Ter. Capital $100,000. Daniel W. Hogan, presi- 
‘ nt, and Virgil R. Coss, cashier. 

The First National Bank of Butler, N. J. 
Capital $50.000. Charles A. Wilson, president, 
and Melvin 8S. Condit, cashier. 

The First National Bank of West Middlesex, 
Pa. Capital $25,000. L. A. Burnett, president, 
and F. 8S. Fish, cashier. 

The First National Bank of Neodesha, Kan. 
Capital $30,000. Dugald Stewart, president, and 
William Hill, cashier. 





CHANGES IN OFFICERS OF NATIONAL BANKS. 


‘The First National Bank of Checotah, Ind. 

er. J. B. Banometz, assistant cashier. 

“The Leavitt and Johnson National Bank of 
Waterloo, Iowa. J. R. Vaughan, vice-president, 
in place of Thos. Cascaden, Jr. 

The First National Bank of Buffalo Center, 
lowa. R. C. Ballstadt, cashier, in place of A. W. 
Winden. 


‘Lhe Louisville National Banking Company, of 
Louisville, Ky. S. Thurston Ballard, vice-presi- 
dent, in place of John E. Sutcliffe, deceased. 

The Farmers’ National Bank of Hodgenville, 
Ky. T. H. Harned, president, and Chas. J. 
Hubbard, vice-president. 


The First National Bank of Morgan City, La. 
John J. Greenwood and A. H. Angelloz, vice- 
presidents. 

The First National Bank of Lewiston, Me. 
Geo. W. Goss, assistant cashier. 

The Mount Vernon National Bank of Boston, 
Mass. No vice-president in place of J. Adams 
Brown. 

The First National Bank of Parkers Prairie, 
Minn. Isaac Hazlett, vice-president; L. 
Hardy, cashier, and T. H. Hardy, assistant 
cashier. 

The First National Bank of Jamesburg, N. J. 
F. E. Nodoker, acting cashier, in place of I. 8. 
Chamberlain. 


The Navesink National Bank of Red Bank, 
N. J. C. B. Parsons, president, in place of Jas. 
S. Throckmorton. 

The First National Bank of Cape May, N. J- 
Frank §. Lloyd, cashier, in place of Geo. M. 
Hendricks. 


The First National Bank of Tucumcari, N. 
Mex. J. Taylor Bradley, president, in place of 
John A. Hughes; to correct error in previous 
issue, giving name of president, J. Bradley 
Taylor. 








The National Bank of Carlsbad, N. Mex. | 


Morgan Livingston, vice-president, and Elliott 
Hendricks, assistant cashier. 

The Fourth National Bank of Dayton, O. 
W. F. Hockett, acting cashier, in place of C. L. 
Hardman. 

The First National Bank of Hobart, Okla. 
A. J. Dunlap, additional vice-president, and 
N. E. Medlock, cashier, in place of E. C. Borchers. 

The First National Bank of Cushing, Okla. 
C. W. Carpenter, vice-president. 

The American National Bank of Waynesburg, 
Pa. Joseph B. Ross, second vice-president, in 
place of John 8. Fuller, deceased. 

The San Antonio National Bank, of San An- 
tonio, Tex. LeRoy G. Denman, vice-president, 
in place of John A. Fraser. 

The First National Bank of Amarillo, Tex. 
J. S. Chesnutt, assistant cashier. 

The Staunton National Bank, of Staunton, 
Va. W. F. McCue, vice-president. 

The First National Bank of Douglas, Wyo. 
J. de F. Richards, president, in place of D. F. 
Richards, deceased; no vice-president in place 
of J. de F. Richards; T. C. Rowley, assistant 
cashier, in place of J. de F. Richards. 

The Casper National Bank. of Casper, Wyo. 
J. de F. Richards, vice-president, and Maud 
Bohner, assistant cashier. 





APPLICATIONS APPROVED. 


The First National Bank of Covington, La. 
Capital $50,000. L. Lippmann, 914 Gravier 
street, New Orleans, La.; James A. Puech, Jonas 
H. Levy, Maurice Stern and Wm. Adler. 


The Northumberland National Bank, of North- 
umberland, Pa. Capital $30,000. M. H. Taggart, 
Attorney at Law, Northumberland, Pa.; G. R. 
Van Alen, C. M. Howell, W. H. Morgan and 
Harry Steele. 

National Bank of Commerce of San Antonio, 
Tex. Capital $250,000 or $300,000. J. P. Bar- 
clay, 401 Augusta street, San Antonio, Tex.; 
J. M. Bennett, R. L. Ball, Robert J. Kleberg, 
W. J. Moore and Chas. Schreiner. 


American National Bank of Idaho Falls, Idaho 
Capital $25,000. Bowen Curley, Idaho Falls, 
Idaho; Jay R. Mason, Gilbert G. Wright, W. R. 
Kinnaird and Edward P, Coltman. 





New STATE BANKS AND TRUST COMPANIES. 


The defunct Bank of Bangor (private) was 
reorganized July 25, 1903, under the style of the 
Bangor State Bank with a capital of $15,000. 
I. A. Richardson will be president, William 
Smith vice-president, and J. E. Fencel cashier. 

The Farmers and Merchants’ Savings Bank of 
Durant, Iowa. Capital $25,000. Theodore Sindt, 
president; W. H. Corcelius, cashier, and R. 
Tagge, vice-president. Some of the local parties 
holding stock are A. Otto, Henry Nitz, Theodore 
Goettsch. Rudolph Heyer, John Wiebner and 
Edward Denkman. This is the second bank to 
be established at Durant, lowa. 

The Bank of Birmingham, of Birmingham, 
Ky. Capital $15,000. Charles E. Smith, presi- 
dent; R. B. Coffman, vice-president, and D. M. 
Hocker, cashier. 

The Rose Pine Banking Company, of Rose 
Pine, La. Capital $10,500. R. D. Coin, presi- 
dent; W. H. Powell, vice-president, and W. J. 
Powell, cashier. 

The Merchants and Farmers’ Bank of Atkins, 
Ark. Capital $15,000. J. H. Bostby, president; 
W. H. Montgomery, vice-president, and H. J. 
McCullom, cashier. 

The Madison State Bank of Virginia, Mont. 
Capital $50,000. A. J. Bennett, president, and 
Amos C. Hall, cashier. 

The Bank of Cortland, of Cortland, Neb. 
Capital $10,000. Harry H. Burling, Frank A. 
Burling and Perry R. Burling. 

The Anselmo State Bank, of Anselmo, Neb. 
Capital $5,000. Frank H. Young, president; 
H. B. Andrews, vice-president, and N. L. Tooley, 
cashier. 

The Century Savings Bank of Des Moines, 
Iowa. Capital $100,000. W.G. Harvison, presi- 
dent; E. R. Clapp, vice-president, and H. M. 
Whinery, cashier. 

The Madison State Bank of Virginia City, 
Mont. Capital $50,000. A. J. Bennet, president, 
and Amos C. Hall, cashier. 

The Commercial State Bank of Republican 
City, Neb. Capital $5,000. C. E. Moffett, vice- 
president, and C. H. Waldo, cashier. 

The Capron Bank, of Capron, Okla. Capital 
$10,000. . Kauffman will: be president and 
C. D. Sample cashier. 

The St. Jacob Bank, of St. Jacob, Mo. Capital 
$25,000. Fred. Sohler, L. A. Spies, L. N. Staats, 
Rufus N. Pike and C. A. Valier. 








N. W. HALSEY & CO. 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








The State & Trust Bank of Highland, II], has 
been licensed by the State Auditor on the 5th 
inst. to accept and execute trusts and similar 
business, it having deposited $50,000 in approved 
securities. 

The Bois D’Are Banking Company, of Bois 
D’Are, Mo. — $10,000, of which $5,000 has 
been paid in. The directors are Walter Bray. 
G. G. Harrison, R. L. Pipkin. J. B. Solts and 
J. 1. Woodfill. 





MISCELLANEOUS. 


During the month of July 43 national banking 
associations were chartered, their capital aggre- 
gating $2,912,500, and the bonds deposited $705,- 
250. Of the associations, 24, with a total capital 
of $637.500, were with individual capital of less 
than #50.000, and 19, with aggregate capital of 
$2,275,000, were associations with individual 
capital of $50,000 or more. Four of the associa- 
tions, with combined capital of $232,500, were 
conversions of State banks, 19, with capital of 
$1,615,000, were reorganizations of State or 
private banks liquidated for the purpose, and 
20, with aggregate capital of $1,065,000, were as- 
sociations of primary organization. 

The New Lexington Trust Company of New 
York City, particulars of which were published 
in a recent issue of Dun’s REviEw, has filed 
plans with the Building Department for reno- 
vating the three-story building at 748 Lexington 
avenue, between 59th and 60th streets. The 
company will begin business just as soon as the 
alterations are made. 

William J. Barr, formerly vice-president of 
the Southwestern National Bank of Philadelphia. 
Pa., has been elected president of the bank. 
H. B. Rosengarten succeeds Mr. Barr as vice- 
president. 

The International Bank and Trust Company 
of America has opened a branch at 412 Mont- 
gomery street, San Francisco. The new offices 
of the company will be under the management 
of George A. Hill. Irving Lundborg, formerly 
with the San Francisco National Bank, is cashier. 


The United States Trust Company of St. Louis, 
Mo., a new institution which has been in busi- 
ness for only a short time, has decided to in- 
crease its capital stock from $400,000 to $1,000,000. 
The directors have determined to submit the 
proposition to a vote of the stockholders on Oc- 
tober 21. It is also proposed to increase the 
number of directors from 11 to 25. L. M. Sim 
son has been elected a director in place of A. F. 
MelIntyre, second vice-president of the company. 
Mr. Simpson is a business man of Jersey City, 
N. J. 


The weekly statement of the Comptroller of 
the Currency, issued on Saturday, showed the 
total circulation outstanding on Saturday to 
have been $417,322,482, or $24,005 less than on 
the previous Saturday. The amount of notes 
issued during the week was $3,598,890, and the 
amount of notes destroyed was $3,622,895. This 
is the first time since the beginning of the re- 
‘funding operations on April 1 that the weekly 
statement of the Comptroller of the Currency 
showed a net increase in national bank circula- 
tion, and illustrates the intimate ea@hnection be- 
tween the increase and decrease in circulation 
and the state of the market for United States 





bonds, the termination of the refupding opera- 
tions having been followed immediately by a 
small decrease in the volume of bank notes out- 
standing. 
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INVESTMENT NEWS. 


BonpD OFFERINGS. 


SouTtH BEnpD, [InD.—Sealed proposals will be 
received by the Board of Trustees of the schools 
of South Bend, Ind., until September 1 for 
$100,000 45 per cent. a principal and inter- 
est payable at the National Park Bank in the 
City of New York. Bonds are dated July 1, 
1903, and will be sold in lots of $20,000 each, or 
some multiple thereof, one-tenth of each lot 
maturing each year. Bids will be received only 
on the blanks provided by the treasurer, and 
must be accompanied by a certified check for 
not less than 3 per cent. of the amount bid for, 
made payable to George A. Baker, Treasurer of 
the Board of School Trustees, to whom all pro- 
posals must be addressed. 

MARQUETTE, Micu.—Sealed proposals will be 
be received until August 17 by Franklin E. Bay, 
Controller, for the purchase of $50,000 4 per cent. 
city hall refunding bonds. ‘The bonds are in 
denominations of $1,000 each, bearing date of 
August 15, 1903, and mature in 10 years. The 
bonds were offered at 3} per cent., but no bids 
were received 

DETROIT, MICH. —Se + proposals will be re- 
ceived until August 25, by the Board of Water 
Commissioners for the purchase of $150,000 34 
per cent. water bonds. They are in denomina- 
tions of $1,000 and mature in 30 years from Sep- 
tember 1, 1903. Bonds will be delivered at the 
office of the board on September 1. A certified 
check for $1,000 must accompany all proposals, 
and envelopes must be endorsed *‘ Proposals for 
Water Bonds.” 

GIBSON County, IND.—Sealed proposals will 
be received until August 17 for $123,200 Pakoto 
Township gravel road bonds and for $54,400 
White River Township gravel bonds. Securities 
are dated August 15, 1903, and bear interest at 
the rate of 4 per cent. A certified check for $500 
must accompany all bids, which should be ad- 
dressed to William 8. Ennis, County Treasurer. 

Hvupson County, N. J.—Sealed proposals will 
be received until September 3 by the Board of 
Freeholders for $26,000 4 per cent. 20-year 
bonds. They are to provide for the county’s 
share of the cost of the new drawbridge at 
Bridge Street. They will be issued in denomi- 
nations to suit purchaser. 

MEADVILLE, Pa.—Sealed proposals will be re- 
ceived until August 19 for $35,000 4 per cent. 
water works extension bonds, maturing in 30 
years, optional after 5 years. They will be in 
denominations of $500. 

ALEXANDRIA, La.—Sealed proposals will be 
received until September 14 for $28,000 5 per 
cent. paving and improvement bonds. Bids 
must be on printed forms furnished by Mayor 
Crowley, which will be issued on application. 
The bonds are in denominations of $1,000 and 
mature in 40 years, optional after 30 years. <A 
certified check for 3 per cent. of the amount bid 
for must accompany all bids. 

WALLA WALLA, WASH.—Sealed proposals will 
be received until August 10 by County Treasurer 
W. B. Hawley for $63,500 school bonds, School 
District No. 1, maturing in 20 years, optional 
after 10 years. The rate of interest to be named 
by bidders. All proposals should be accom- 
panied by a certified check for 1 per cent. of the 
amount bid for. 

CHASE CiTy, VA.—Sealed proposals will be 
received until September 7 for $20,000 6 per 
cent. street improvement bonds, maturing in 
20 years. All proposals should be addressed to 
A. J. Yancey, Town Clerk. 

East CHESTER, N. Y.—Sealed proposals will be 
received until August 15 by W. Granger, at 
the office of the Town Clerk in Tuckahoe, for 
$28,400 4 per cent. 23-28-year highway improve- 
ment bonds. 

KINGFISHER, OKLA.—Sealed proposals will be 
received until September 7 for the purchase of 
$30,000 5 per cent. 30-year bonds. The purchaser 
will be required to furnish the blank bonds, and 
the denomination will be such as to suit the 
purchaser. A certified check for $500 is re- 
quired with all bids. 

VERMILION, O. — Sealed proposals will be 
received until August 31 by C. H. Neehn, 
Village Clerk, for $35,000 water works bonds. 
They are in denomination of $1,000 and mature 
in 20 years, optional after 10 years. 

WILLIAMSBURG, O.—Sealed proposals will be 
received until August 29 by C. Hoffman, Village 
Clerk, for $12,000 village hall and light bonds. 
They will bear interest at the rate of 4) per cent. 
and will run for an average of 20 years. 

Fort BEntToN, Mont.—On August 20 City 
Clerk L. D. Sharp will sell at public auction 
$12,500 5 per cent. refunding bonds, maturing 
in 20 years, optional after 10 years. ‘ Bids will be 
received until the above date, and should be 
accompanied by a certified check for $500 to be 
deposited with the City Treasurer. 

CuDAHY, Wis.--Sealed proposals will be re 
ceived until August 19 for $39,000 5 per cent 
sewer bonds, maturing in from 10 to 20 years 








Mount VERNON, N. Y.—Sealed proposals will 
be received until August 22 for $15,000 _— 
bonds, bearing interest at the rate of 5 » per 
cent., and maturing in 20 years. All bids should 
be addressed to R. M. Green, Clerk of the Board 
of Education, and should be accompanied by : 
certified check for $1,000. 

Kinston, N. C.—Sealed proposals will be 
received until September 1 by N. J. Rouse, 
Mayor, for $100,000 4 per cent. 30-year water 
works, sewerage system, fire alarm system, 
street and other public improvment bonds. 


LIBERTY TOWNSHIP, O.—Sealed proposals will 
be received until August 26 for $10,000 5 per 
cent. road bonds. They are in denomination of 
$500 and are payable in 5 to 9 years. Bids 
should be addressed to H. C. Snyder, Township 
Clerk, and should be accompanied by a certified 
check for $200. Post Office address is Sulphur 
Springs. 

WHiTE PLatns, N. Y.—Sealed proposals will be 
received until September 7 for $9,000 refunding 
4 per cent. bonds. They are in denomination of 
$1,000, payable at the rate of $3,000 on the first 
day of July in each of the years 1914 to 1916 in- 
elusive. Bids should be addressed to Peter 
I aulding. Village Clerk, and should be accom- 
— “l by a certified check for 10 per cent. of 
the face value of the bonds. 

DELRAY, Micu.—Sealed proposals will be re- 
eeived until August 20 for the purchase of 
$65,000 public sewer bonds, bearing interest at 
the rate of 5 per cent. 

GRAFTON, PA.—Sealed proposals will be re- 
ceived until August 18 for the purchase of 
$50,000 4 per cent 23-year average bond, They 
are in denomination of $1,000, and are issued for 
the purpose of general permanent improvement 
of sewers, streets, alleys, ete., and for refunding 
the floating debt. Securities are free from tax. 

MANSFIELD, O.—Sealed proposals will be re- 
ceived until August 27 for $15,000 45 per cent. 
semi annual se hooi improvement bonds, matur- 
ing in from 8 to 12 years. This issue brings the 
total bonded debt up to $95,000. There has 
never been any default and no litigation im- 
pends. A certified check for $1,500 is required 
with all bids, which should be addressed to H. 
Kk. Cave, Clerk of the Board of Education. 


BOND SALES. 


CAMERON, Mo.—The $59,000 43 per cent. 10-20- 
year water bonds were awarded to the Missouri 
Trust Company of St. Louis at par. 

LEAVENWORTH, KAan.—The $60,000 4 per cent. 
15}-year average high school bonds were awarded 
at private sale. 

BuFFALO, N. Y.—The $124,444.81 3) per cent. 
grade crossing bonds were awarded to the Com- 
monwealth Trust Company, local, at par. 

CasPER, Wyo.—The $14,500 6 per cent. 10-20- 
vear optional bonds were awarded to Charles H. 
Coffin, of Chicago. Price not stated. 

NorRTH BALTIMORE, O.—The $20,000 5 per 
cent. 93-year average refunding bonds were 
awarded to Feder, Holzman & Co., of Cinein- 
nati, at 105. 

Oak PARK, ILL.—The $32,000 4 per cent. 
14-year village bonds were awarded to the First 
National Bank of Chicago, at 100.077. 

OneEIDA, N. Y.—The $3,000 4 per cent. 1-10- 
year bonds were awarded to the Oneida Savings 
Bank at par. 

FountTaIn County, O.—The $10,900 6 per 
cent. 7) to 12-year levee bonds were awarded at 
prices ranging from 101.25 to 107.391. 

DEFIANCE, O.—The $15,000 45 per cent. 5-19}- 
year school building bonds have been re-awarded 
to the New First National Bank at 102. The 
bonds were originally awarded to Donald, Me- 
Coy & Co., but were declined by that firm. 

BELLEFONTAINE, O.—The $24,000 45 per cent. 
4-5 year bonds have been disposed of to local 
banks at par. 

CoLumBus, O.—The $33,000 main trunk sewer, 
the $20,000 street repair and the $17,000 central 
relief bonds were awarded to the sinking fund 
trustees. 

CoLuMBus, GA.—The $250,000 4 per cent. 25- 
year water works bonds were awarded to ‘ean 
& Co., of Baltimore, at a premium of $253. 

ABERDEEN, 8. D.—The $25,000 4) per cent. 
4-13-vear sewer bonds were awarded to Kane & 
Co., of Minneapolis. Price not stated. 

BETHLEHEM, N. H.—The $49,500 4 per cent. 
optional 10-20-year bonds were awarded to Jose 
Parker & Co., of Boston. Price not stated. 

SPRINGFIELD, O.—The $15,000 4 per cent. fire 
department bonds were awarded to the Fire- 
men’s Pension Fund at par and accrued interest. 

Oak Park, [LL.—The $32,500 4 per cent. vil- 
lage hall bonds were awarded to the First National 
Bank of Chicago at 100.077. 

ASHEVILLE, N. C.—-The $40,000 4) per cent. 
30-year refunding bonds awarded to C. H. Webb 
& Co., local, at par, have been declined as illegal. 











Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 











SouTH OMAHA, NEB.—The $100,000 5 per cent. 
20-year high school bonds were awarded to 
Trowbridge & Niver Co., of Chicago, at 100.42. 

YONKERS, N. Y.—The $100,000 4 per cent. 
water bonds were not awarded. Only one bid 
was received, that being from E. D. Sheppard & 
Co. at 100.0316, which was rejected. 

LE age ron, Ky.—There were no bids received 
for the $38,000 4 per cent. 20-vear park bonds 
which were offered to local investors. 

PALATKA, FLA.—AIl bids were rejected for 
the $175,000 5 per cent. sewer, paving and re- 
funding bonds. 

PERTH AmBoy, N. J.—No bids were received 
for the $80,000 4 per cent. 30-year water bonds. 

MINNEAPOLIS, Minn.—The 100,000 35 per cent. 
29 2-3 year water works bonds were awarded to 
the Swedish National Bank, local, at par. The 
$50,000 bridge, the $75,000 permanent improve- 
ment, and the $175,000 permanent revolving 
bonds all due in 30 years were awarded to N. 
W. Halsey & Co.; of New York. 

GLENVILLE, O.—The $45,000 5 per cent. 9-year 
street improvement bonds were awarded to J. 
W. Hayes & Son, of Cleveland, at 101.11. 

JONESBORO, ILL.—The $10,000 45 per cent. 
School District No. 48 school building bonds 
were awarded to the Royal Trust Co. of Chicago 
at par. 

LEROY, Kan.—The $39,000 4} per cent. refund- 
ing bonds were awarded to the State School 
Fund. 

ONEIDA County, [bAHO.—The $12,000 5 per 
cent. 10-year bonds of School District No. 18 
were awarded to the State Land Board. 

OLEAN, N. Y.—The $15,000 4 per cent. 1-30- 
year serial refunding bonds were awarded to 
K. D. Shepard & Co. at par. 

RicHMOND, Mo.—The $20,000 5 per cent. 10-20- 
year optional water system bonds have been 
sold to a Chicago firm. 

YONKERS, N. Y.—The $10,000 4 per cent. water 
bonds were awarded to Edmund Seymour & Co. 
at 100. 96. 

VANCOUVER, WaASH.—The $14,000 4 per cent. 
school bonds were awarded to the State School 
Fund at par. 

CORDELE, GA.—The $10,000 5 per cent. bonds 
were awarded to C. J. Dunn, local, at 102.75. 

YAKIMA CouNnTy, WasH.—The $22,000 20- 
year school bonds were awarded to the State at 
4 per cent. 

YONKERS, N. Y.—The $117,000 4 per cent. 48}- 
year average school bonds were awarded to the 
First National Bank of New York, at 103.75, and 
the $100,000 19-year average water bonds at 
102.50. 

VALLEY County, Mont.—The $67,000 4 per 
cent. 10-20-year optional refunding bonds were 
awarded to the Thomas Cruse Savings Bank, of 
Helena, at par. 

W ALESBURG, CoL.—The $60,000 5 per cent. 
10-15-year optional water works bonds have been 
withdrawn from the market. 





Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, -- - 20 Broad Street. 
CHICAGO, ~ Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE. - ~ Hennessy Building. 
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Colorado 
California 


Are interesting states to visit 
at any season of the year. 
Colorado is not only a summer 
resort, nor California merely 
Thro’ train 
service daily from Chicago 


a winter resort. 


via the 


Chicago, 


Railway. 


Three trains a day to San 
Francisco and one to Denver. 
A handsome book of fifty-six 
pages descriptive of these 
service 
there, sent to any address for 


states, and the new 


six cents’ postage. 


F. A. MILLER, 


‘Milwaukee & St. Paul 


GENERAL PASSENGER AGENT, 


CHICAGO. 


| 

















Southern Fruit 
and Vegetable 


The fertile lands along the 
Louisville & Nashville R. R. in 


Alabama, West 


Florida and 


Mississippi are veritable bonanzas 
for the fruit grower and truck 
gardener. One man sold from 
one single acre, 100 barrels of 


radishes for $900.00, 


STOSS ; 


another patch of 4 acres radishes 


yielded $1,463.00, net. 


In the 


spring of 1902, another truck 
gardener sold 300 barrels of 
potatoes in Pittsburgh from 3 acres 
of ground for $1,548, and after 
paying all expenses, cleared 


$892.00, or $297.33 per acre. 


Within two weeks after 


selling 


his potatoes, corn was up and 
watermelon vines were running 
on the same land. He harvested 
his corn, sold his melons, and 


afterwards cut two crops 


of hay 


off of the same land, and on 
January 20, 1903, was planting 
itagain in potatoes. Strawberries 
yield from $300.00 to $550.00 
per acre ; as high as 12,480 quarts 
of luscious berries have been 


grown on a single acre. 


G. A. PARK, 


General Industrial and Immigration Agent, 


Louisville & Nashville R. 


LOUISVILLE, KY. 


Address 


R. Co., 
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TRAVEL. | 
2,500 Feet Elevation 


VIRGINIA HOT SPRINGS VIRGINIA MOUNTAINS 


Where the Fall Climate, the Waters, Baths, Hotels and Scenery have no equal in America. 


Rheumatism, gout, obesity and nervous vente cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe. Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 


livery and all outdoor pastimes. 





[ 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wire. 


THE CHESAPEAKE AND O 


IHIO RAILWAY, which operates solid, vestibuled, electric. lighted 


dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 


Compartment car from New York without change. 


Excursion tickets and Pullman reserv: itions at C. & O. office 8, 362 aml 1354 Broadway, New York, 
and — s Pennsylvania R. R. and connecting lines throughout the country 
iotel rates, bookings and specific information on application to FRED STERRY, Manager, 


Hot Foe lg Va. 


For pamphlets and general information as to route, rates and service address H,. W. FULLER, 


G. P. A., Washingten, D. C. 
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(COLORAD 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? Itis the only direct line to Colorado 
Springs and Manitou 
tis the p yoy bee route to Denver. It has the 
best Dining 
It has the finest cau eae and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado 

It leaves nver 6 daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p m., Colorado Springs 
(Manitou) 8.30 p. n 

Another induc ement to use the Rock Island 
will be the round trip rates of $25 Chicago to 
Colorado, and %15 Missouri River _ 
Colorado, effective this ~~" ype by that Bey 
Ask for details and free boo 

“Under the Turquoise Sky” ives the most 
fascinating description of Colorado. 

“Camping in Colorado” has full details for 
campers 


JNO. SEBASTIAN, G.P.A. 











CHICAGO, ILL. = 


. 











SPECIAL NOTICES. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 





Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners o« 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


DEAN’S PATENT : 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE . 


W.G. DEAN & SON, 
861 & 363 WASHINGTON ST., NEW YORK 








Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 
Trafiic Manager. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 


CALIFORNIA, TEXAS, 
MEXICO, ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 





Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


- L. H. NUTTING, 


_ x 


Eastern Passenger Agent. 
349 Broadway or I Battery Place, New York 
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Brown Brothers & Co. 
PHILA. NEW YORE. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's 


Buy and sell all first-class Invest- I 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- See ' 
ers, Corporations, Firms and Indi- urities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Buy and sell Bills of Exchange and 
— make cable transfers on all points. 
Cc te Issue Commercial and Travelers’ Cred. 
redi ite, available in all parts of the world 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


: ; ; Only Salesroom 
Sohmer Building, ny Salesroom 
5th Ave., cor. 22d St. ork. 








IMPROVED 


SHIELD 


IS THE BEST NATURAL CEMENT 
Looks like PORTLAND, gets as hard. 


The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 
No. | BROADWAY, NEW YORK. 


YOU USE MORE THAN 
=—§S§,000 Enwelopes 


A year in your business it will be 
arently to your ndvantage to 


communicate at once with .. . 


samuel Cupples Envelope Co. 


84-86 White St, 632 S, 6th St, 
NEW YORK. ST. LOUIS. 


Largest Manufacturers of Printed Envelopes in 
the World. 
Mention this advertisement. 


PITT & SCOTT Lia. 


Foreign Express Forwarders to all 
Parts Abroad, 


“39 Broadway, New York. 138 Milk St., Boston. 














AND AT 
ALL IMPORTANT POINTS ABROAD. 





25 Broad Street, 
New York, August 10, 1903S. 


To the Holders of 


First Consolidated Income Bonds 
Second Consolidated Income Bonds 
Registered Income Bonds 


of 


Mexican Central Railway Company, Limited : 


Fur and on behalf of Mexican Central Railway Company, Limited, Ladenburg, Thalmann & Co. 
hereby make the following offer to any and all of the holders of the above income bonds: 


Provided that bonds of the above issues to an amount satisfactory to Mexican Central Railway 
Company, Limited, be deposited in accordance with the terms hereof, Mexican Central Rallway 
Company, Limited, will deliver through the undersigned in exchange for the Bonds deposited here- 
under its Five-Year Gold Collateral Trust Debenture Certificates of 1908, bearing interest from 
October 1, 1903, payable semi-annually at the rate of 3% per annum for three years, and at the rate 
of 4% per annum for two years thereafter, and redeemable at the option of the Railway Company 
on any interest date at par on thirty days’ notice, as follows: 


For eaeh First Consolidated Income Bond of the par value of $1,000 so deposited, 
two hundred and thirty dollars ($230) par value in the Debenture Certificates. 


For each Second Consolidated Income Bond of the par value of $1,000 so deposited, 
one hundred and forty dollars ($140) par value in the Debenture Certificates, and for each 
Registered Income Bond of the par value of $1,000 so deposited, one hundred and forty 
dollars ($140) par value in the Debenture Certificates, 


The Debenture Certificates, if the plan outlined be effected, are (subject to the right of exchange 
and substitution hereinbelow set forth) to be secured by the income bonds deposited under this 
offer, and in such event they shall be delivered to the Trust Company, named as Trustee in, and 
are to be thereafter held by it subject to, the provisions of a Collateral Trust Agreement, to be 
approved as to form by Ladenburg, Thalmann & Co., and as to legality by their counsel. 


Each depositing bondholder authorizes the Railway Company at its election, to exchange and 
substitute bonds of the Railway Company of other existing classes, for second consolidated income 
and registered income bonds when deposited under the Collateral Trust Agreement upon such a 
ratio of exchange as Ladenburg, Thalmann & Co. may approve. The Collateral Trust Agreement 
may contain provisions to this effect. 


All coupons appertaining to each bond deposited hereunder and not heretofore surrendered, 
must be attached thereto or deposited with the depositary at the same time as the bond. In any 
particular case bonds with missing coupons may be received by the depositaries on terms approved 
by the Railway Company. Registered Bonds deposited hereunder must bear or be accompanied 
with a suitable power of attorney insuring their transferability by delivery. 


Debenture Certificates will be issued only in the denomination of one hundred dollars ($100) 
each. Non-interest bearing script will be issued for fractional amounts, convertible on or before 
January 1, 1904, into Debenture Certificates when amounts sufficient to make a whole Debenture 
Certificate are presented for exchange. 


Application will be made in due time to list the Debenture Certificates on the New York 
Stock Exchange. 

Any holder of the above bonds desiring to accept this offer must deposit his bonds to the order 
of Ladenburg, Thalmann & Co., with The Equitable Trust Company of New York, No. 25 
Nassau Street, New York City, or with the Old Colony Trust Company, Boston; or with the 
Mississippi Valley Trust Company, St. Louis, or with Messrs. J. Henry Schréder & Co., 
No. 145 Leadenhall Street, London, E. C., England, before the close of business on SEPTEMBER 
4, 1903, unless the Railway Company shall elect, upon such terms as it may see fit, to extend the 
time for deposit under this offer. 


Each depositor shall receive for his deposited bonds a deposit receipt, in form approved by the 
undersigned, transferable by delivery, entitling the holder, on the surrender thereof, at such date 
as the Railway may fix by newspaper notice published in New York, Boston, St. Louis and London, 
to the delivery of Debenture Certificates as herein above provided for, or temporary certificates 
therefor, or at the option of the Railway Company, to the return of the securities represented by 
said deposit receipt. 


For, MEXICAN CENTRAL RAILWAY COMPANY, Limited, 


LADENBURG, THALMANN & CO. 





Speed, Length of Days 
and Ease of Operation. 


WHAT MORE ? IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 





